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Business improvement stil] hangs fire, but the time 
for the usual Autumn expansion is at hand and some 
rise this month is practically certain. 
ficant is the August decline in building. The rise in 
the liabilities of commercial failures, however, seems to 
point to the real difficulty. 


Possibly signi- 











unofficially closed, 
and the first of the 
Autumn months of 
brisker trade actually 
open without any fur- 
ther holiday interfer- 
| ence in prospect, busi- 
ness attention is centred oh the 
hoped-for seasonal rise in activity. 
Something of the sort will come, per- 
force; but the actual rise itself is 
not yet visible, and the business rec- 
ords of the week furnish no clear in- 
dications of its dimensions. Prob- 
ably the item most to be watched is 
the loadings of less than carload 
freight, this group comprising more 
strictly than the miscellaneous group 
what is commonly thought of as the 
“merchandise” which furnishes the 
material of wholesale and retail 
trade. Less than carload shipments 
always have shown a peak in Sep- 
tember, and presumably will again 
this month. They will provide that 
evidence of the usual seasonal stock- 
ing-up of retail trade. 

Otherwise, it may be noted, the 
latest reported freight loadings give 
no strikingly encouraging sign; for 
although the total loadings for the 
week ended Aug. 27 showed an in- 
crease of more than 42,000 cars 
over the preceding week, they were 
still nearly 20,000 cars short of the 
corresponding week last year. Mis- 
cellaneous freight showed a gain of 
3,233 cars over last year; less than 
carload freight, however, was 1,283 
cars below the corresponding week 
last year—a position in “merchan- 
dise” distribution that cannot be con- 


= ITH Labor Day behind 
| | j | us, the Summer season 











sidered particularly encouraging fo1 
the end of August. Grain and grain 
products showed an increase of a lit- 
tle more than 5,000 cars above the 
same week last year; but there were 
decreases in live stock, forest prod 
ucts, ore, coal and coke. The freight 
loadings record as a whole has ap- 
parently no other forecasting value 
than lies in the fact that the latest 
week reported shows a smaller fall 
ing off from last year than loadings 
during the preceding four months 

A further rise in commodity 
prices which has carried The An 
nalist Index for all commodities from 
146.5 last week to 147.1 on Tuesday 
of this week may be interpreted by 
some partisans of Federal Reserve 
Bank price regulation as evidence 
that the present ease of money and 
the recent sales of Government se 
curities are having the boosting ef 
fect upon prices which the believers 
in Reserve Bank powers attribute to 
that policy. But the rise appears to 
be due to other causes. The chief 
factor in it is the marked advance in 
hogs, which have displaced cotton as 
the chief boosting element in the 
Commodity Index; other sharp in- 
creases, however, occurred in several 
important commodities, including 
steers, sugar and cotton. Seasonal 
influences ordinarily govern rising 
prices for hides until the middle o 
October. Aside from the commodi- 
ties noted there were no gains of 
consequence, and there were unfav- 
orable declines in the price of grains. 
To some extent the rise in the price 
of hogs and steers will benefit parts 
of the farming community, and to 
that de- (Continued on Next Page) 
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gree may perhaps be taken as a potential 
influence on trade. 

Evidence from steel and iron can be 
summarized as chiefly an attitude of 
hopefulness on the part of the trade or- 
gans. The Iron Age reports more orders, 
but the rate of production still at the 
average of July and August. “There is 
thus a promise,” says The Iron Age, “of 
swelling the backlogs of orders, which 
with most mills were the smallest in 
many months.” The rate of production 
in the third quarter was apparently about 
70 per cent. of capacity, in contrast with 
82 per cent. of capacity in the third 
quarter of last year; 82 per cent. was 
also the rate for the second quarter of 
this year. Purchases are small, and 
prices are considered fairly steady for 
the reason that orders are not large 
enough to tempt producers to make con- 
cessions. There appears no immediate 
promise of heavy railroad buying of 
steel, and there is a lack of increased 
demand from automobile manufacturers, 
a lack laid at the door of Henry Ford, 
whose new car seems to be slow in ap- 
proaching production. Mr. Ford is said 
to have promised to show the new model 
at the Michigan State Fair, which opened 
Wednesday, and the failure of the car to 
appear has been something of a disap- 
pointment to the steel people. The lLron 
Age composite price for pig iron has 
dropped agai. to $18.40, which is within 
two cents of the lowest level since 1916. 

From the automobile industry itself, 
Automotive Industries says: 

Somewhat lower production schedules 
have been put into effect by several au- 
tomobile factories, but a majority are 
still on a strong basis for the season. 
The impending new Ford model continues 
to act as a restraining influence on sales, 
despite the growing impression that vol- 
ef output of the car remains some time 
off. 


It remarks that profit margins for 
both manufacturers and dealers have suf- 
fered in many instances this year and 
have been especially influenced by recent 
price cuts, adding: 

The retail end of the business has had 
hard sledding this year as a result of the 
prevailing intensity of competition. A 
tendency on the part of finance compa- 
nies to curtail loans on used car trans- 
actions has rendered the business prob- 
ably basically sounder, but has intro- 
duced temporary troubles 

The first apparent sign of a sensible 
decrease in the stimulus to business pro- 
vided by the building and construction 
industry appears in the August record 
of the dollar value of contracts. Al- 
though the F. W. Dodge figures have not 
been fully reported, last month’s decrease 





from August of last year is large enough 
to be possibly significant. Mr. Ells- 
worth’s brief analysis of the building 
contract figures, on another page of this 
issue, shows that in spite of the decrease 
from August of last year the seasonally 
corrected daily average for last month, 
at $19,420,000 is only slightly below the 
corresponding figure for the last two 
years, at $20,130,000. Perhaps the most 
significant item in last month’s building 
contracts was the sharp decrease in the 
expenditure for residential construction. 

Something in the way of a clue to the 
explanation of the slightly slackened 
pace of business since last May is per- 
haps to be found in the diminished scale 
of industrial profits, and still more in 
the steadily increasing monthly totals of 
liabilities in business failures. Brad- 
street’s, reporting for the last month, 
shows a smal! decrease in the number of 
failures from July and also a smaller 
number than in August of last year. 
Total liabilities, however, exceeded those 
for August of 1926 by 11.4 per cent.; 
and exceeded those of last July by 15.3 
per cent. For the first eight months of 
this year total liabilities in failures were 
9.3 per cent. larger than in the same 
period in 1926. 

It appears to be the general impres- 
sion in commercial and business circles 
that the “little fellows” are having an in- 
creasingly hard time of it. If this is a 
fact, we may, by coupling this fact with 
the other fact of decreased industrial 
profits, find an explanation for business 
hesitation. 

Continued low interest rates are fore- 
cast by the Treasury’s announced plan of 
exchanging 3% ~er cent. short-term cer- 
tificates for the still outstanding Second 
Liberty 4%s, which mature Nov. 15. 
There are indications that the essentially 
unchanged plan which partly failed last 
Spring and last June wili now succeed. 
There seems room to question, however, 
the entire desirability of transforming 
long-term Government bonds, suitable 
for the small investor, into short-term 
securities suited only to banks and very 
wealthy individuals. In other words, the 
saving of interest may not be the only 
interest that the Treasury ought to con- 
sider. BENJAMIN BAKER. 


As Others See It 


Small vs. Large Business 
From an Address by Professor T. N. 
Carver, Harvard University. 


EFORE jumping to the conclusion 

that large scale must necessarily 

be more efficient than small scale 
production, we shall do well to consider 
the significance of two senses in which 
that word ‘efficiency is used. It some- 
times means efficiency in the physical 
work of production, and it sometimes 
means mere efficiency in bargaining, 
that is, in buying and selling. Under 


efficiency in bargaining should be in- 
cluded efficiency in raising money 
through the sale of securities, in adver- 
tising and high pressure salesmanship, 
in buying raw materials, and especially 
in buying and controlling patents. The 
last named is an important advantage. 
By purchasing a large number of patents, 
affecting almost every phase of the pro- 
duction of a given commodity, and hiring 
able lawyers to prosecute every alleged 
infringement, a large concern may so 
terrorize an industrial field as to ma- 
terially reduce the intensity of competi- 
tion. 

As to the future of the small manu- 
facturer, there is no future for him if 
he is too smal] to make use of the cheap- 
est power and the most efficient ma- 
chinery for his purpose. If he is large 
enough to make use of these, there is a 
possible future, though it is dependent 
upon his being able to solve his bargain- 
ing problems. Except for political inter- 
ference, some plan similar to that of 
agricultural cooperation might be worked 
out, that is, a plan under which a num- 
ber of producing concerns of the optimum 
size for production could combine into 
larger units for bargaining purposes. 
This seems to be the plan of the General 
Motors Corporation and several other 
large concerns, including all the chain 
stores. In the latter cases, the actual 
economic functions of merchandising are 
performed by relatively small units, 
which have proved their efficiency, 
whereas the financing and all the larger 
and more difficult forms of bargaining 
are performed by the huge organization. 
The principal is identical with that em- 
bodied in the farmers’ cooperative asso- 
ciations. However, in the case of manu- 
facturing the political and legal diffi- 
culties may be so great as to be prohibi- 
tive. At least it will require great legal 
ingenuity to avaid them. 





Pooling of Australian Reserves 
From the Journal of Commerce, 
New York. 

According to recent dispatches from 
Australia, an agreement has been reached 
between the Commonwealth Bank and 
the commercial banks to pool their gold 
reserves and to develop a bill market. 

The plan advocated by Sir Ernest 
Harvey, the Controller of the Bank of 
England, who went to Australia about 
a year ago and made a thorough investi- 
gation of the banking system, is to pool 
the gold reserves of the Commonwealth 
Bank, which amount to over £22,000,000, 
with those of the private banks, which 
amount to £27,000,000. This operation 
would release a substantial amount of 
gold which can be shipped abroad and 
invested in foreign exchange. 

It is strange that, at a time when 
prominent European economists are seri- 
ously discussing the shortage of gold and 
the consequent decline in commodity 
prices, the United States should be con- 
fronted with a new influx of gold. Al- 
though it is evident that this develop- 
ment cannot last forever, nevertheless 
the present banking machinery in the 
United States cannot cope with this situ- 
ation. From time to time suggestions 
are made looking toward an international 
poaling of gold reserves of various coun- 
tries and the establishment of a super- 
central bank. Thus far these discussions 
have led to no results. It is time that 
those responsible for the American bank- 
ing policy should devote their attention 
to this problem and adopt an active 
policy concerning its solution. 
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FINANCIAL 
MARK LETS 


HIS week has been one of the wild- 
est on record. Ordinarily well be- 
haved stocks have been run up ten 
or twenty points within a few days. In- 
deed one standard issue was advanced 
thirty,dollars a share in the shogt space 
of r trading sessions. From ‘United 
St. Steel down to the most disrepu- 
tab specialty, spectacular agvances 
ha¥e been the rule. New high records 
have been too numerous to catalogue. 
The otttstanding gains were in Wool- 
worth, which advanced some twenty 
points during the week, Allied Chemical, 
which gained twelve, and Harvester, 
which gained thirty. Goodrich ran up 
over ten points and U. S. Rubber nine. 
Erratic specialties like Houston Oil and 
Cast Iron Pipe snapped back after recent 
weakness. Other less known stocks were 
dragged from their obscurity and given 
exciting upward runs. 
Although the 
chief source of market strength the rails 
themselves 


industrials were the 


also gave a good account of 
and gains of five or more dollars a share 
were common. New York Central was 
the outstanding feature of this group. 
Missouri Pacific, which had been under 
pressure up to a few days ago, reversed 
its form and moved briskly forward. A 
number of other low priced 
heavily traded in at advancing prices. 

The two stocks which had led the ad- 
vance of the preceding three weeks, 
United States Steel and General Motors, 
continued their upward course, but at a 
slightly slower pace. Motors in particu- 
lar seemed ,to be feeling need of a rest. 
Nevertheless, both issues managed to bet- 
ter their previous high records by several 
points. The oils were dull and not par- 
ticularly firm. There were occasional 
signs of revival in the coppers. 

The week just closed will undoubtedly 
rank among the most exciting the Stock 
Exchange_has ever witnessed. Its rec- 
ord of accomplishment on the bull side, 
indeed has probably never been equaled. 
But such sensational uprushes, coming 
as they do at the close of four weeks of 
unusually rapid advance, give a distinctly 
unhealthy tone to the market. On Thurs- 
day, moreover, the volume of trading 
expanded to nearly three million shares— 
ordinarily a danger sign. For these and 
a number of other reasons it seems likely 
that a technical reaction of some magni- 
tude will set in shortly. 

Trade reviews are taking on a more 
optimistic tone and it is not impossible 
that we are on the eve of a period of 
prosperity unequaled since 1920. With 
stocks at their present high levels, how- 
ever, full prosperity could hardly be 
regarded as an unmixed stock market 
blessing, for the tightening of credit 
brought on by expanding trade would 
be likely to offset completely the stimu- 
lating effect of higher earnings. 

There has been no important change 
in money rates during the week. Three 
months’ money is still available at 3% 
to 4 per cent., while call money has re- 
mained at 3%. The mild tightening 
usual around the end of the month did 
not on this occasion manifest itself. The 
bond market turned strong after early 
dullness. Brokers’ loans as of Sept. 7 
totaled $3,206,000,000, a gain of $22,- 
000,000 from last week. 

Dealings in foreign exchange were 
marked by strength in the gold cur- 
rencies, the outstanding feature of which 
was a rise in sterling by approximately 
a quarter of a cent during the week. 

A. McB 
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A Precise Method of Rating the Common Stock of 


This is the twenty-third of a compre- 
hensive survey and discussion of the 
electric light and power utilities of the 
United States.* 


HERE is probably no 
caution offered to in- 












vestors more fre- 
quently than the 
warning against be- 
ing misled by. high 
yields. As a gener- 
ality for the unin- 


awe formed that is sound 
advice, but it does not altogether satisfy 
the student of values. It is perfectly 
true that in general the higher yields in- 
volve larger risks than the lower ones, 
but generalitites may be very deceiving 
when they are applied to particular 
cases. 

Obviously, a difference in yield does 
not of itself necessarily indicate a dif- 
ference in risk, for if that were so all 
securities would always sell at exactly 
their true value, and it is well known 
that they do not do so. Indeed, it would 
require a stretch of the imagination to 
conceive of all the thousands of securi- 
ties which are dealt in ever selling in 
exact relation to their relative values for 
even a single day or hour. 


The Quantitative Measurement of Yield 
and Risk 


Furthermore, certain securities and 
classes of securities sometimes maintain 
for long periods of time, or even per- 
manently, a level of prices which is out 
of line with that of others in which the 
risk is essentially the same. An instance 
of this was illustrated in a previous 
article of this series in which it was 
shown that the yield afforded by pre- 
ferred stocks is usually higher than that 
obtainable from bonds of no greater se- 
curity, the cause probably being a lack 
of general knowledge of the fact that 
frequently the real risk is about the same 
in both cases. 

Some definite means of quantitatively 
relating risks to yields is therefore help- 
ful as a guide to investment, and the 
methods by which such relationships 
have been established for bonds and pre- 
ferred stocks have been set forth previ- 
ously in some detail. The same pro- 
cedure may, with certain modifications, 
be applied to common stocks. 

The investment risk of bonds and pre- 
ferred stocks was measured by a margin 
of safety, representing the portion of 
net earnings which could vanish com- 
pletely before the income on the securi- 
ties would begin to be curtailed. The 
common stock eventually derives a ben- 
efit in one way or another from all earn- 
ings which remain after fixed and pre- 
ferred charges have been met, regard- 
less of what portion of those earnings is 
being currently distributed to it in the 
form of dividends. And those who invest 
rather than trade in cemmon stocks are 
more interested in the earnings than in 
the dividends when they are reaching 
conclusions as to value. 


The Margin of Equity 


Hence the measure of risk we have 
adopted for common stocks is the margin 
of equity. It may be defined as the per- 
centage of net earnings available to com- 
mon stock after all prior charges have 
been met. Net earnings are those avail- 
able before providing for bond interest 
and preferred stock dividends, and after 
providing for all operating expenses, de- 
preciation and taxes. To illustrate: If 
net earnings are $100,000, bond interest 
$20,000 and preferred stock dividends 
$15,000, the remainder available for the 
common stock is $65,000. This is 65 per 


Power Companies 


By HALBERT P. GILLETTE and ALFRED S. MALCOMSON 


cent. of the net earnings, and the margin 
of equity is therefore 65 per cent. Such 
a percentage, or margin of equity, is an 
inverse measure of the risk assumed by 
the common stockholders, for as it in- 
creases so does the assurance of a return 
on their investment increase. 

The earnings yield of common stock 
is the percentage computed by dividing 
the dollars it is earning per share by 
the market price of that share. Thus, in 
the example above, if there were but 100 
shares of common stock outstanding, 
each would participate in the earnings 
to the extent of $6.50; and if the market 


the student of values a rather def 
yardstick by which to determine whethe 
a particular security is high or low re« 
atively to any or all others 

It is well to observe at this point tl 
while in the long run earnings are i! 
evitably reflected in the price at which 
stocks sell, they do not always receive 
recognition quickly. The length of time 
required for the translation of a change 
of earnings into a corresponding change 
of market value depends not only on the 
inertia of the particular stock 
consideration, but also upon dividend 
policy, general market conditions, 
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price of shares were just $100 the earn- 
ings yield would be 6.5 per cent. 

If a number of public utilities common 
stocks be tabulated to show the margin 
of equity and the earnings yield of each, 
it will be observed that the higher mar- 
gins are mostly found associated with 
the lower yields, and vice versa. Such a 
tabulation is represented in graphic form 
in the chart herewith, the margins being 
plotted to a horizontal scale and the 
yields to a vertical scale, both of which 
are indicated on the chart. Thus the 
point representing a stock whose margin 
of equity is 40.2 and whose yield is 10.98 
per cent. is located near the middle of 
the chart and just above the sloping 
“yield line.” 


Significance of the Yield Line 


This yield line is plotted in such a po- 
sition as to represent the average of all 
the separate stocks, each of which is in- 
dicated by a separate dot on the chart. 
In addition, the average position of the 
stocks lying between each interval of ten 
points of margin (50 to 60, 60 to 70, 
etc.,) is shown by a heavy black square. 
Only the stocks of companies paying 
regular dividends thereon out of current 
earnings are used in the determination 
of the yield line. Sometimes a_ stock 
which is not at the moment paying divi- 
dends or which is paying them out of 
surplus will plot close to this yield line, 
but more often it becomes temporarily 
subject to other influences more potent 
than current earnings, and departs 
widely from the average. 

The significance of the yield line lies 
in the fact that it represents the consen- 
sus of opinion of the investing world as 
to the average relationship between the 
risk (as represented by the margin of 
equity) and the yield of public utility 
common stocks at the time to which the 
chart relates. Being an average, it irons 
out the temporary, and even some more 
permanent, departures of individual 


stocks from that “normal,” and affords 





The application of averages to individual 
cases always involves a careful study of 
the reasons why the individual case de- 
parts therefrom if error is to be avoided 
but after a thorough analysis has been 
made it is usually possible to see some 
thing of what the future will hold. 


Why Stocks Sell “Out of Line” 


A stock may, for instance, be tempo 
rarily selling at a low yield because of 
an expectation that the dividend will be 
raised, or that “rights” or a stock divi- 
dend are imminent, and frequently such 
a “discounting” considerably overshoots 
the mark. It is probable also that fo. 
some stocks there is a “normal” position 
lying above or below the yield 
which prevails for a considerable period 
of time. Such a position might be in 
fluenced by whether or not the directo 
are liberal or conservative in the 
bution of earnings, for there are alway 
some purchasers of stocks who are pri 
marily interested in current dividend 

Moreover, common stocks are particu 
larly susceptible to a fluctuation 
earnings from year to year, and 
important to observe their 
to the yield line over a period of several 
years. The fact that 
earnings is not always promptly avail- 
able, and that the position of the yield 
line itself varies from 
merely accentuates that necessity 

It will be noted that this 
founded on earnings rather than on 
idends. Hence the price used in figuring 
the yield should not reflect any indirect 
distributions to the stockholders such a 
stock dividends or the value of “right 


year to year 


yardstick is 


for they are essentially a distribution of 
past earnings, and the relationship here 


shown is a relationship between risks 
and earnings, rather than between risks 
and the distribution of those 
It is well to bear in mind that from the 
investment standpoint the real risk lies 
in whether or not the earnings with 
which to pay dividends 


earnings 


are 


relationship 


information as to 


accruing in 


I relationship to the amount of 
ck on which they are to be paid. And 


what the yield line depicts. 


rope! 


Risk vs. Dividend Yields 


practicable to plot a line showing 
elationship between dividend yields 
i margin of safety, the latter being 
manner 
bond 
margins, i. e., to 
ely) the risk of dividend 
ince. Inasmuch as the portion of com 
stock earnings distributed in divi- 
lends is somewhat constant, being ap- 
roximately 50 per cent. for the industry 


similar to the 
and 


represent 


nputed 


in a 


putation of preferred 


(in- 


contin- 


whole, a plotting to margins of 
afety so computed does not produce a 
traight line, but one which curves 


arply upward toward the vertical as the 
argin decreases. 
I investor, however, is usually in- 
primarily in choosing a stock 
vhich is yielding at the present dividend 

at least as much as the 

one which is consistently earning 


srested 


average, 


enough to at least maintain that dividend 


ontinuously. The straight line plotting 
margin of equity presents this pic- 


ture definitely, for it depicts the share 


f earnings accruing to the shareholders 


borrowed money and preferred stock 
vidends have been met. 

‘he common stockholder assumes one 
ajor and two contingent risks. He nec- 
arily risks the ability of the venture 


to earn at all, or to maintain its present 
earnings. Contingently he risks too great 


1 proportion of those earnings being paid 
it for the requirements of borrowed 
pital, and also the uncertainty as to 

whether the management will continue 


to disburse in dividends an appropriate 


ortion of the residual earnings. 


Asset Ratios Poor Guide for the Investor 


Many analyses of security values em- 
asize assets as an important factor to 


be considered, but a moment’s reflection 
indicates that they are of importance as 


they may 


1 guide to value only to the extent that 
represent a stock of merchan- 
lise or raw materials which is being con- 


verted into salable goods, or to the ex- 
tent that they represent plant which has 


prospect of becoming productive 


1ot as yet begun to earn profits, but 
hich may be expected to do so. 
Fixed assets of a kind not being con- 
d into profits, or those having little 
are of 
ttle use to stockholders, for they gain 
hing from them. Asset ratios tacitly 
edicate an assumption that earnings 
follow proportionately, which is a 
emise not always justified. 


Equity the Best Composite 
Measure 


Margin of 


Investors are interested primarily in 
come and, therefore, the risk in which 
chiefly concerned is that of 
Assets are at 
an indirect measure of either pres- 
nt or prospective earnings, and man- 
igement is likewise best measured by the 
ults it produces. 
Margins of equity, of common 
1ot be compared with margins of 
ifety of bonds or preferred stocks, for 
represent fundamentally different 
ngs. The margin of safety of bonds 
preferred stocks represents the 
ange through which earnings may 
before the income of “contract” 
lollaz is impinged upon, but any 
hrinkage of earnings whatsoever is a 
lirect impingement upon the income of 
proprietary (i. e., common stock) dollars. 
Inasmuch as eventually common stock- 
holders derive a benefit in one or 


ney are 


stocks 


Nnrink 


way 





388 


THE ANNALIST 


Friday, September 9, 


1927 





another from all residual earnings, 
whether immediately distributed or not, 
there is no corresponding latitude in 
their case. And as that residual depends 
in part upon the requirements of senior 
securities as well as upon efficiency of 
operation and prudent accumulation of 
assets, it measures the really vital ele 
ments contributed both by assets and by 
managerial ability, together with those 
of any outside influences—all rolled into 
the one simple margin of equity. It may 
at times be enlightening to attempt a 
segregation of these elements, but as 
earnings exert such a predominant in- 
fluence on values the composite result 
is adequately illuminating for most pur- 
poses. 


Europe 


HE outstanding event 
of the seven days was 
the opening of the 
Eighth League As- 
sembly on Sept. 5. 
Alberto H. Guani of 
Uruguay was elected 
President. The for- 
ty-sixth session of the 

of Nations opened on 


A 
League Council 
the Ist. . 

The Greek Parliament having refused 


ratification to a Greco-Yugoslav arbitra- 
tion treaty and to a convention provid- 
ing for new arrangements respecting 
the Yugoslav free zone at Salonica and 
the railway connecting Serbia with Sa- 
lonica, the which treaty and convention 
were signed by Dictator Pangalos in 
August, 1926, the Yugoslav Minister at 
Athens was withdrawn by his Govern- 
ment and in consequence the Greek Min- 
ister at Belgrade was recalled. It is 
reported, however, that Athens has made 
overtures for fresh negotiations. 


THE INTERPARLIAMENTARY 
UNION 


OUR hundred delegates represent- 

ing thirty-five attended 

this year’s congress of the Inter- 
parliamentary Union held in the Palace 
of the Luxembourg, Paris, during the 
seven days ended Aug. 31. Maultitudi- 
nous were the subjects discussed, includ- 
ing arbitration, disarmament, codifica- 
tion of international law, mandates, tar- 
iffs, the opium traffic, &c., &c. 

It is generally thought unfortunate 
that Paul Loebe, President of the Reichs- 
tag, was moved to introduce the sub- 
ject of the Rhineland occupation and 
the related question of war guilt, for 
the tempest so started took long to sub- 
side, to the prejudice of other matters. 
But perhaps it was not so unfortunate 
after all. The opposing arguments were 
never more clearly stated. It was the 
grand contention of the German speak- 
ers that the Locarno accords furnish an 
adequate guarantee of French security 
and imply moral obligation on the Allies 
to evacuate the Rhineland and the moral 
right of the Reich to that relief. Herr 
Loebe asserted complete allied -evacua- 
tion of the Rhineland to’ be a necessary 
pre-condition of permanent peace and 
affirmed that such evacuation would 
ensure that object of men’s prayers. 

Henri de Jouvenel was the chief 
speaker in reply. In the past he has 
been decried as too cordial to Germany, 
but he has been disillusioned, or at any 
rate his opinions have changed. The 
“adequacy” of the Locarno accords, said 
he in effect, does not depend upon the 
wording thereof. It depends upon the 
faith behind the words, for evidence as 
to which one must scan the terrain. 
Could the Treaty of Berlin be thought 
to enhance estimation of Teutonica fides; 
that treaty under which Germany under- 


nations 


the 
May 
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From an American Point of View 


By HENRY W. BUNN 


takes to hold aloof should Russia attack 
her neighbors? And that sophisticated 
document, the Reichstag report on re- 
sponsibility for the World War, in which 
Belgium is having violated 
her own neutrality—what light does that 
throw on the German mentality, on Teu- 
fides? With other occasions and 
motives of distrust. “No,” declared 
Senator de Jouvenel, “in the eyes of the 
German delegation Locarno suffices; in 
our eyes it does not.” 

Neatly put. There you are. Perhaps 
in course of time the French will dis- 
count the significance of the occasions 
of distrust, will decide that on the whole 
Teutonica fides is of the same order as 
Romana fides, by no means to be con- 
founded with Punica fides. And _ vice 
versa, more or less. There are favorable 
in that sense, the recently 
Franco-German commercial 
treaty being one. The Germans are awk- 
notorious. The French are 
suspicious. Could you expect otherwise? 

After all, despite such logomachies, 
perhaps even by virtue thereof, prog- 
ress is being made toward genuine pac- 
ification and conciliation as rapidly as 
could be expected. 


shown as 


tonica 


indications 
concluded 


ward; ’tis 


GREAT BRITAIN 


ity in the coal-mining industry is 
The South Wales mines 
are said to have operated at a loss of 
£250,000 in the first quarter, of £500,000 
in the second of this year. 


S‘ie slight recent increase of activ- 


reported. 


Unemployment has increased slightly 
of late, after a considerable period of 
gradual falling off. The total of -regis- 
tered unemployed on Aug. 20 was 1,055,- 
500, having increased by 22,000 within 
the week then ended. 

A comparison of British export trade 
for the first half of this year with that 
of the corresponding period of 1926 
would be useless, the figures of the lat- 
ter being abnormal because of the strike; 
but a comparison with the export trade 
of the first half of 1925 is depressingly 
valuable. Exports January-June, 1927, 
totaled less in value than those of Jan- 
uary-June, 1925, by £50,018,000; to 
other European countries less by £23,- 
158,000; to foreign countries exclusive 
of Europe less by £16,504,000; to the 
Dominions, less by £10,356,000. For the 
seven months January-July of this year 
the falling off from 1925 was £59,000,- 
000; the unfavorable balance January- 
July was £237,000,000. 

But, so far as the comparison with 
1925 is concerned, the case for 1927 is 
not quite so bad as the figures cited 
might seem to indicate; British prices 
have fallen an average of 12 per cent. 
since 1925. Moreover, time must be 
allowed for liquidation of the after- 


effects of the strike. The lost markets 
couldn’t be recovered over-night. 

So this way and that the balance seems 
to waver as we analzye. But no! Here’s 
a comparative consideration that will 
kick the beam and send confidence a- 
glimmering. Though 1925 was, in the 
argot of us economists, a “normal” year, 
it was in fact a poor year; its import 
balance was the largest since 1919. And, 
examirfing ancient records, we find that 
the physical volume of exports in the 
second quarter of 1927 was 21% per 
cent. less, that of imports 27 per cent. 
greater, than for the corresponding 
period of 1913. 

Does, then, substantial ground for 
hope remain? Why, yes, of course. 
Britain has experienced worse slumps. 
The national mind remains flexible, 
teachable, adaptable; really, it is being 
awakened as seldom before. Happy re- 
sults from this awakening are visible 
today only to the keenest optics; month 
after month, perhaps year after year, 
must join the past before they shall be- 
come obvious to the least observant. 
But recevery is surely coming; to be 
more marked even than that which en- 
sued upon the depression induced by the 
Napoleonic upheaval. 

“Does the road wind up-hill all the 
way?” 

Not all the way, my friend. 


VIENNESE EXPERIMENTS 


HE City of Vienna has dissolved 
- the municipal corporation on which 

had been bestowed a monopoly for 
the supply of hydroelectric energy to the 
city. This seems to me an item of the 
very highest interest. Henceforth the 
world in general will watch the social- 
istic experiment in Vienna with much 
more sympathy and genuine interest 
than hitherto; for it is made evident that 
these experimenters have the intelligence 
to recognize the limits to practical appli- 
cation of theories, and the magnanimity 
to take the action indicated by such rec- 
ognition; “save-face” be damned. 

It does not follow that the entire so- 
cialistic structure built up in Vienna will 
be or should be scrapped. As regards the 
socialistic element in human institutions, 
compromise, as always in human affairs, 
is the ticket. Socialistic practice in- 
creasingly obtains in the world as a 
whole; generally, however, accompanied 
by disavowal of socialistic theory. Your 
Viennese, your Australasians, avow the 
theory; but, having the power to apply 
it, increasingly temper its application. 
The happy mean is seen to be the ticket, 
if only it could be found. Merely your 
Viennese and Australasians are bolder in 
experiment, and, if showing less common 
sense than the rest of us, are at least 
honest in avowal. In these bold experi- 
ments there is, of course, always the 


danger of capture of the direction by 
the extremists. That has been 
acute in Vienna, but apparently it has 
been safely weathered. That danger is 
still very sensible in Australasia, but I 
think we may count on Anglo-Saxon com- 
mon sense to prevail toward a happy 
issue there. Less was hoped of Vienna; 
the more happy we to find our fears 
falsified. 

To find the happy mean, hic labor, 
Always, always: never to 
be satisfied in an extreme. Extremism, 
extremists, in any direction, alike pestif- 
erous: Tsarism and Bolshevism, Stinnes 
and Trotsky, Cubism and hide-bound 
Classicism, Wayne Wheelerism and Sa- 
loon Bossism. For our country, a lit- 
tle less talk about the romance of big 
business, more harking 
the right compromise b: 
trialism and agrarianism 

Well, we shall watch 
est interest the future of the 
experiment in Vienna. Theré« 
municipal brewery, brick works, crema- 
tory, &c., &c. Don’t forget that the im- 
perial Austrian régime lacked not of mo- 
nopolies, as the State forests 
And note, too, that the m 
prises of Berlin seem to be prospering. 

Perhaps I had best remark that I am 
by no means a Socialist; but one should 
view these matters philosophically, with 
open mind. 


danger 


hoc opus est. 


ick to Arcady; 
tween indus- 
th the great- 
Socialistic 
remain the 


and mines. 


nicipal entel 


ITALY 

HE Fascist Government 

consideration ban 

penal islands as 
shopkeepers who fail 
fixing regulations of 
Such banishment has 
recalcitrant landlords, with 
effect on that screwish clas 
failure of reduction of retail prices to 
keep pace with wage cuts, the purchas- 
ing power of the masses is said to have 
been reduced 10 to 20 within 
recent weeks. 


GERMANY 
foreign 


ERMANY’S balance of 
trade for the first seven months 


of this year was unfavorable by 
2,400,000 marks, the 
Dawes payments for that 

On the other hand, unemployment con- 
tinues to decrease. The number of un- 
employed on Aug. 15 was 576,000, as 
against 674,000 on July 15, 807,000 on 
June 15 and 1,987,000 on Jan. 15. 

The annual convention of the National 
Association of German Industry, attend- 
ed by 2,500 delegates, has just been 
held. Dr. Duisberg, President of the 
association, drew a most dreadful pic- 
ture of existing conditions and prospects 

Germany’s deficit in foreign trade 
said the Doctor, amounted to 4,000.000.- 
000 marks in 1925 and 1926 together. 
This year’s deficit will exceed the com 
bined deficits of those two years. The 
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increase in business is not reflected in 
exports, as it should be, but is absorbed 
in the home markets. Our exports are 
still one-third less than before the war. 
The deficits have been balanced by for- 
eign loans, but if this practice continues 
Germany will soon be in a critical finan- 
cial state. Germany must pay out 2,900,- 
000,000 marks each year in interest on 
loans, outside of the Dawes burden of 
2,500,000,000 [standard Dawes year]. 
The rehabilitation of our industry can- 
not be accomplished by the method of 
credits. 

He cited statistics at length to prove 
that a very large proportion of German 
business undertakings show no profit 
and the profits shown are meager. 


The Dawes Plan, continued the Doc- 
tor, is the heaviest fetter on German in- 
dustry. Eventually the burden thereof 
will be found unbearable. The plan pro- 
vides for its own modification should 
German living conditions sink below a 
certain level or should the German cur- 
rency be compromised. Revision will be 
necessitated on both these accounts. 

The Doctor finds the general attitude 
of the German people deplorable. They 
do not realize that they have lost the 
most terrible of wars. They demand 
a living standard superior to the pre- 
war one. 

But, he declared, without personal 
sacrifice restoration to normalcy of the 
State and of economic conditions is im- 
possible. It is foolish to believe that a 
collapsed Germany must have the high- 


est radio tower, the longest race-course 


ditions; if proper dis¢ 





fidence in France in an Ambassadoi 


and the biggest indoor tennis court. We _ is observed, the burder lved can rgetful of the character of his mis- 
construct canals and storage buildings handsomely borne. ind of the reserve which his official 
instead of increasing our production. side of the picture, tl psych le entails as to put his signature to the 
We must reduce our needs to the lowest é : by tk ica ‘See er 

: ; logy. Dr. Curtius pleaded anti worst kind of revolutionary incitement 
point and increase our export to the edinetion, * ; I I ul to be sure; but the 
Pai “ at ° m lo be sure, sure; bu there 
limit possible to effort and sacrifice. I , : 

The convention compromised ild be no greater confidence in his 

The Doctor ended with a plea for im- tween Dr. Curtius and Dr. Duisberg essor, whoever he might be. No one 
provement of quality of output. He con- approved the optimism of the forms fool enough to put any con fidence in 
demned certain labor union policies mak- with the latter declared quality rath emissary of Moscow. But whether, 
ing for shoddy work. He gathered clouds’ er than quantity on For he whole, it were best to break off 
as he proceeded, and ere he perorated quantity Germany ca ompete witl matic relations with Moscow is 
was invisible. the U. S. A.; yes t d lite another question. There can be no 


On the other hand, the optimism of 
Dr. Curtius, Minister of Commerce, was 
almost as marked as the pessimism of 
Dr. Duisberg. To be sure, the trade bal- 
ances of recent months have been in- 
creasingly adverse. But analyze and 
take hope. Food imports have been run- 
ning unusually high because of last 
year’s bad harvest; this year’s crops are 
good. The extraordinary sudden develop- 
ment of the home market at once de- 
pleted the stocks of raw materials and 
reduced export. An extraordinary in- 
crease of import of raw materials has 
been necessitated in order to replenish 
stocks on a scale answerable to home de- 
mand and to increase of export. As time 
goes on, happy results will accrue to Ger- 
many from action by the several coun- 
tries pursuant to the recommendations of 
the International Economic Conference. 
Loans are a necessity under present con- 
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t that France would break off those 
ons instanter did she not fear that 

elations between Moscow and Bexr- 
yuld result. 
1e supreme lustre of her Art of 
lacity, does not expect or desire con- 
What she wants is to bluff 


Moscow, who glorifies 


th 


“nel re ence. 

Rakowsky, Ru nee et al. into granting her loans 
Pari é credits lest worse befall. 

the Frencl [chitcherin, the Russian Foreign Com- 

Fran é missar, has disavowed Rakowsky’s ac- 

Ru but apparently proposes to send 

k : back to Paris. “This passes.” Every- 


ng “passes,” as regards Moscow. Un- 
assadorial, quotha! ’Tis a new world, 
masters, a world turned upside down, 


Communi which the ancient rules of ethics are 

ting that ersed and mendacity is your only 

ket. That is the new order (or dis- 

r) of things envisaged by Moscow. 

thar Why so solemn on the matter, beside 
ere can | ir wont, you Paris journals? 


Diversity of Practice Among Investment Trusts 


ya 

This is the second of a series of articles 

; on investment trusts as they are now 
operating in the United States.* 





HARP disagreement 
prevails among pro- 
moters and managers 
of investment trusts 
in the United States 
as to the proper way 
to construct and op- 
erate these organiza- 
tions, whose sudden 

extensive spread presents the most spec- 
tacular development going on in Amer- 

ican investment finance today. What one 
tells the investor is the right way, an- 
other will tell him is wrong. 

There are about 100 of them now in 
operation, and virtually the only point 
they agree on is that investors large and 
small should pool their funds with them 
and let them handle their investments. 
As to just how this should be done opin- 

















ion splits among them in so many differ- 


—— 


ent directions that hardly any of them 
fully agree even as to fundamental prin- 
ciples of structure and practice. Each 
has its own conception and differs in 
whole or in part from what the others do. 


Various Debated Questions 


Should secrecy enshroud or publicity 
reveal for all to see the lists of securities 
in which they venture their subscribers’ 

} money? On this point some hold that 

j not even their own shareholders or sub- 

scribers should have information regard- 

ing their specific investment operations, 

4 let alone the general public. Others make 

a practice of disclosing their securities 

ists at particular dates once or twice a 

eed Others will give this information 

to subscribers on request, while still 

others publish without restriction the 

s fixed lists of the securities composing 

their investment portfolios. It all de- 

pends upon the point of view of those 

organizing and operating the given in- 
vestment trust. 

Should the list of securities in port- 
folio represent the broadest type of diver- 
sified investment—presumably a funda- 
mental principle of the investment trust 
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By LAWRENCE GROVER 


idea—or should it represent a relatively 
narrow specialization of investment? On 
this point some hold that diversification 
should be carried to its fullest extent, 
involving distribution of investments as 
between stocks and bonds and also as 
among companies, industries, nations and 
continents. Others narrow their group 
investment operations to domestic issues, 
a single industry or line of business or 
financial activity and even to promotions 
of particular enterprises. 

Again should an investment trust rep- 
resent an absolutely independent unit, 
shaping its investment policies untram- 
meled and entirely free from the point of 
view of the buyer of securities, or should 
it be tied up with brokers, distributers 
or houses of original issue, shaping its 
investment policies, either consciously or 
unconsciously, largely from the viewpoint 
of particular sellers of securities? In 
other words, is an investment trust 
merely a sales promotion device, or is it 
a fiduciary-minded advisory service for 
buyers? It goes without saying that 
there is particularly sharp dispute on the 
issue here presented. 


The British Type of Trust 


But perhaps the most fundamental dif- 
ference in investment policies is that pre- 
sented as between the pure investment 
trust organization as it has been trans- 
planted from England to this country 
and the American variation, or rather 
wide divergence from this type of or- 
ganization, known as bankers’ share 
company. About the only principle these 
two types have in common is that they 
are both organized around the central 
purpose of combining the investment 
money of many large or small investors 
into larger units for group investment 
purposes. 

The first type—that is, the pure invest- 
ment trust—gives full discretion to the 
management in the application of these 
funds, including initial investment and 
reinvestment—while the second type 
boldly and more or less completely di- 
vests itself of all discretionary power to 
trade in securities with its subscribers’ 
funds, restricting itself merely to the 


i 
function of -building 
portfolios of definite 
securities. It is the cl 
present article 
classes of group 
tions, pointing out so 
the partisans of eacl 
against the methods o 
The typical 
British model raises i 
to the public issues of 
ficial interest, or shares 
ferred as well 
monly uses its borrowing 
ing debentures, bond 
tions. The funds obtaine 
are invested in a variety of 
controlling interests 
creating directive and mana 
sibilities in them, a 


Active, Expert Supervision 


A true investment trust 


templates some active expert superv * ery which does not include eternal \ 

: vigilance. Changing conditions require + 

and management of th: ment fund hat investment policies be sufficiently « 
itself, on pretty much the same principle exible to meet them. This does not 

as those which any well qualified truste¢ nean that the fundamental standards by). 
endowed with dlecvetione: v Dower: ich we measure investment quality are 
s : x oils ever changing. It means an invest- 
apply in caring for estates, trying é which is “sound” today may be 
tain for its shareholde a ret “unsound” tomorrow by reason of chang- 
siderably above that ordinarily recei conditians. Hence the emphasis 
by an individual on investment: ich the largest and most conserva- 
vely managed investment trusts place 
parable safety. I continuous supervision of every 
This, it is claimed, is le, for tem in the investment portfolio. Diver- 
reason, because 1ore favora fication of risk in itself is of compara- 
e tively little use unaccompanied by con- 


average interest 
tainable through 
purchases of securities in 
amounts which tend 
turns than could 





. however 





it of net income by conservative 
nagement, free from the temptation 


gidly xed f the individual to use up all income as 

tated grout ist as earned, gives an investment trust 

* purpose f the the ability in the long run to create 

thes« higher income on the original investment. 

r rganiza volume of funds, distribution of 

the criticisr k in investment, and continuous expert 

have t fe ind efficient management are the obvious 

the: ible advantages that a responsibly 

trus ganized and properly conducted invest- 

nt trust has over the individual. 

scene Continuous Buying and Selling Defended 

ed 


‘roponents of this type of investment 


owe} 1 rust, which allows continuing buying, 


other « ra elling and changes of securities for the 
: thi unne rtfolio, as opposed to the bankers’ 
= method, which permits no substi- 
tions for the original list except under 
special conditions, base their posi- 
n on the following contentions, to 
te one of the leaders of this school: 





a Basic Ide ; ‘ 
a Basic Idea The investment trust operates on the 


yothesis that there is no formula for 


tinuous supervision, which is an essen- 


ee il of safety. The question also sug- 
latively larg« gests itself whether an investment trust 
rive higher 1 1as any other reason for maintaining 


tant guard over its holdings. It has. 
\ properly equipped investment trust 


safety when the capital employed 10uld be able in the long run to realize 
sufficient for a commensurate spreading bstantial profits in the investment and 
of the risk. balance of cas! reinvestment of its capital, and these 
profits on investment account is increase profits should considerably outweigh any 


by constant managerial 
ness. Another potential 
is in the spread betweer 
money obtained through the debent 
bonds or preferred shares which an 
vestment trust can 
ings obtainable by reinvesting this bor 
rowed capital. 
accumulation of the substantial earning 
reserves and surplus which can be t 


-i]] 


the cost 


the consisten 


sses resulting from turnover. It is the 
ilance of gains over losses which ac- 


and 
ana 


source oi protit yunts for the hidden strength of most 


+ 


British investment trusts, and it would 
be a short-sighted investment trust which 
lid not count upon some such profits 

building up its reserves and conse- 


and the ear yuent increase in returns. 


The investment trust as contemplated 
t in the foregoing has been defined, de- 
cribed and advocated as “an agency’ by 
vhich the combined funds of many in- 
vestors are utilized to purchase such a 
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wide variety of securities that safety of 
principal is attained in diversification; 
while the portfolio is so managed that 
a good average yield is sought on share 
and borrowed capital at the same time 
that close supervision permits a turnover 
policy aiming at the realization of capital 
sums and avoidance of capital losses. It 
is in close and experienced touch with 
affairs, it can sell securities when mar- 
kets are buoyant and purchase others 
when markets are depressed, it can buy 
advantageously in large lots and afford 
to wait for its profits.” 


An American Example of the British 
Type 


A concrete example of operations under 
the foregoing investment trust principles 
is afforded by one well established and 
highly sponsored organization with assets 
recently set at approximately $10,000,000. 
About 56 per cent. of its entire combined 
capital was raised by issuing bonds; 33 
per cent. by the sale of preferred stock 
which carries no voting rights except 
under certain contingencies of defaulted 
dividends, and 11 per cent. was obtained 
by the sale of common stock with full 
voting powers and entitled to net earn- 
ings after deduction of bond interest, pre- 
ferred share dividends and special re- 
serve funds to protect the senior obliga- 
tions. In the operation of this trust, 
the profits realized on turnover of the 
investments are written into current rev- 
enue along with pure investment income, 
and are thus utilized to aid in building 
up the reserves and in providing present 
dividend for common share holders. 

This investment trust is forbidden to 
use the funds in any way involving pro- 
motions, underwritings or participation 
in management of another business. It 
has set standards and restrictions to 
which the individual securities it pur- 
chases must conform, but within these 
metes and bounds its management is 
free to exercise its discretion as to pur- 
chase and sale. Geographical diversifica- 
tion in investment is insured by the stipu- 
lation that not more than 70 per cent. of 
the trust’s total funds may be put in 
securities originating in the United 
States, not more than 55 per cent. in 
English securities and not more than 35 
per cent. in any other country. The port- 
folio recently actually contained securi- 
ties originating in twenty-eight countries, 
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with the ratio of American investments 
higher than for any other. 

The safeguarding standards which the 
company has imposed on itself largely 
preclude purchases of common shares, so 
that bonds and preferred stocks compose 
the bulk of its portfolio. Recently the 
ratios were: Bonds, 74 per cent.; pre- 
ferred stocks and bank shares, 22 per 
cent.; common stocks, 4 per cent. The 
rules also forbid holding a majority of 
any one issue, and in practice less than 
1 per cent. of a single issue on the aver- 
age appears in the portfolio, in which 
there are ordinarily at least 400. differ- 
ent names. 


Turnover Profits 


The management of this organization 
has lately stated that a guiding principle 
in its purchases for the portfolio is ac- 
quisition of securities at prices represent- 
ing a potential turnover profit; that is, 
prices below the intrinsic worth indicated 
by statistical analysis. Starting with 
more than 200,000 issues as its possible 
field of investment, comprising a ma- 
jority of the world’s securities, the trust 
eliminated as ineligible some 85 per cent. 
The remaining 15 per cent. are subjected 
to further classification and 
grading in order to schedule those in- 
herently most desirable. 

On this basis bids are usually out- 
standing in a dozen.or more international 
markets for as many as a thousand dif- 
ferent securities in definite quantities 
and at given prices, several offers for 
purchase being made at various hypo- 
thetical figures in such a manner that 
the number of units acquired increases as 
the price drops. It is stated that of 
these outstanding orders only compara- 
tively few are filled at any one time, 
but “the law of averages operates to in- 
sure a considerable volume of daily pur- 
chases; and such a system of buying, 
involving continual analysis of many 
hundreds of securities, automatically di- 
rects attention to depressed markets in 
any part of the world, for it is in such 
centres that purchasing is necessarily 
most active at any time. The securities 
purchased, being leaders in their class, 
tend to be in the vanguard of any re- 
covery movement and among the first to 
register book appreciation. When it ap- 
pears that such appreciation, measured 
by current market conditions, has reached 
a point where the trust can no longer 
afford to hold certain securities, they are 
sold and the proceeds reinvested in issues 
of higher current yield.” 


analysis, 


The Bankers’ Share Type 


It is against this power of trading in 
and out of securities with other people’s 
money by a pure investment trust that 
the bankers’ share type of organization 
expresses its chief implied criticism. It 
is claimed in this criticism that in some 
investment trusts the investor does not 
know, except perhaps at stated inter- 
vals—and sometimes not at all—how his 
money is being risked. In extreme cases 
they are characterized as “blind pools.” 
The lure of trading profits, it is said, 
brings in too much of “the human equa- 
tion.” 

These drawbacks, it is asserted, are 
eliminated by the bankers’ share, or trust 
share, type of organization. It is held 
for this type that it is simpler and more 
conservative. It buys securities, which it 
deposits, usually in identical units, with 
a trustee; and on the basis of these hold- 
ings trust shares are sold to the public. 
That is, it has multiple identical port- 
folios on which series of shares are based. 
The trustee collects the dividends, and at 
stated periods pays to the investor in the 
trust his pro rata share of the dividends 
received on the stocks held. It is also 
customary to sell subscription rights and 
stock dividends, and to pro rate the pro- 
ceeds to the investment trust shareholder. 

The plan followed by one prominent or- 


ganization of this class will give an ex- 
ample of the typical operation of the 
trust share company. This corporation 
is an operating company solely, its own 
capital stock being closely held and not 
sold to the public. Its financial structure 
bears no direct relation to the trusts 
which it operates except as the profits 
from the sale of trust shares furnish 
funds to pay the operating expenses and 
overhead for their management and con- 
trol. The basic principles under which 
it operates provides that its portfolios of 
underlying securities shall always be com- 
posed of identical units of securities, 
which are deposited with the trustee, 
which holds title to them for the benefit 
of the shareholders. Substitutions in the 
lists of securities are rigidly restricted, 
and can be made only for the purpose 
of preventing loss to the shareholders 
and safeguarding the value of their in- 
vestment. No shares are issued until 
the securities underlying them are ac- 
tually in the possession of the trustee. 
The units are chosen so as to make pos- 
sible the sale of shares on the basis of 
1,000 shares to each unit, in denomina- 
tions attractive to the small investor. 

Only such securities are selected as are 
listed on the larger Stock Exchanges and 
are readily salable, so that their mar- 
ketability will be reflected in marketabil- 
ty for trust shares. Diversification is 
emphasized and the usual policy of in- 
vestment trusts, which forbids investment 
of more than a certain small percentage 
of the funds in the stock of a single cor- 
poration, is strictly followed, both to pre- 
vent alliances which might entangle the 
trust in the management of any com- 
pany,and also to assure adequate diversi- 
fication. 

A definite standard as to ratings of 
securities admitted to the portfolios is 
maintained. The price of trust shares 
is established by adding to the market 
price of the underlying securities a fixed 
percentage representing commissions, 
overhead and other expenses of operation 
and compensation for watching and main- 
taining the portffolios and their profits. 
Shareholders are apprized of the amount 
of the added percentage so that they 
know just how much more than the mar- 
ket price of the underlying securities 
they are paying for the benefit of hav- 
ing a diversified investment carefully se- 
lected and expertly watched. 

It is held that the selection of the 
original portfolio in a bankers’ share 
type of trust is a matter of more impor- 
tance than in one of the British invest- 
ment trust type by reason of the fact 
that it is on the basis of this initial set- 
up that the trust makes its appeal to in- 
vestors and also because the permanent 
character and soundness of the trust will 
chiefly depend on the original portfolio. 
In the investment trust type stress is 
placed on the importance of experienced, 
capable and honest subsequent manage- 
ment of the trust once it has been estab- 
lished, since there is greater trading and 
change involved in the underlying in- 
vestments. In the trust share organiza- 
tion the importance of this factor is 
minimized because the discretion vested 
in the managers is circumscribed. Their 
wisdom in selecting securities at the 
start is the thing that counts. The sub- 
sequent care and management of the 
trust, it is claimed, is so safeguarded as 
to be almost self-operative. 


A Weakness Disclosed 


This claimed virtue, say the straight 
investment trust managers, is the obvi- 
ous great weakness of these fixed unit 
trusts; it both prevents prompt avoid- 
ance of trouble and prohivits gains from 
trading profits. Again, they argue, a 
number of identical units constitute an 
unwieldy and unwise structure market- 
wise, because in case it becomes neces- 
sary to get rid of a particular security 


value it is 
units of it, 


on account of an impaire 
ecmpulsory to divest all the 
resulting in unloading it on a falling mar- 
ket and perhaps running all the units 
into heavy, losses, whereas a single unit 
might get out clean. The reverse dis- 
advantage would be true in the purchase 
of securities to make replacements—that 
is, the danger of running prices up. In 
either case, it is contended, there would 
be no escape from taking an excessive 
loss or paying an exorbitant price, since 
it is compulsory to fill each unit’ with the 
same securities to keep them identical. 
One group investment manager told the 
writer that these very circumstances had 
been taken advantaf@e of by the insiders 
in a certain project of this kind by un- 
loading pool stock on a group of bankers’ 
share portfolios at great profit to them- 
selves. 
ne —— ee ee ee ere 
“Under the control of interested par- 
ties,” said this manager, “ they represent 
an ideal mechanism for use in the ‘dis- 
tribution period’ at the wind-up of a bull 
campaign in a group of stocks—and they 
have been so used.” 


Between the British and Bankers’ Shares 
Types 


About half-way between these 
tremes of pure trusts 
bankers’ share trusts ther: 
veloped a type that perhaps 
a measure an answer to the chief objec- 
tions raised against bot! them. It 
gives the management discretion, but not 
too much, due to the re 
about its investment powers 


two ex- 
and 
has been de- 


investment 
presents in 
trictions cast 


ympany in this 
given 


Briefly, the managing c 
case under its trust 
control management 


indenture is 


and the invest- 


- ment fund subject to the restrictions that 


it may not invest at any one time in the 
common stocks of more than twenty cor- 
porations nor in the securities of any cor- 
poration not regularly listed on the New 
York Stock Exchange, and only then 
when sales shall have been recorded 
within a year. Furtherm not more 
than 20 per cent. of the investment fund 
may be invested within any single in- 
dustry, nor may more than 10 per cent. 
of the outstanding voting stock of 
single corporation be held. Neither may 
securities be bought in any corporation 
whose total capital stock of all 
outstanding shall have aggregate market 
value less than $20,000,000, nor may the 
investment fund hold se one 
corporation whose market value 
exceed 10 per cent. of the aggregate ac- 
tual value of the fund’s share 
ed by outstanding certifica 
pation. 
tended to limit diversificat 
permit effective supervisi 

ketability of investments 

and inactive issues, protect 
ested investment viewpoint 
rations with insufficient financial 
ing and insure diversification both 
secuiities and industries. 

In addition to the type 
vestment trust here pictured in general 
terms there are many gradations in de 
tails found differentiating the others. 

So when the doctors thus 
what is the layman to d 
ment trust has been offered 
man as a 


any 


classes 


rities of 
would 


represent- 
tes of partici- 
These various provisions are in- 

n order to 

nsure mar- 
exclude new 
the disinter- 
ivoid corpo- 
back- 


as to 


f group in- 


disagree 
The invest- 
to the lay- 
substitute for his own frail 
judgments in choosing nvestments, 
yet here he is confronted with so many 
jarring sects in the investment trust field 
that he is called upon to uss 
judgment in choosing a substitute for his 
judgment than in choosing his own in- 
vestments himself; he is cor 
as great a multiplicity 
the form of investment tr 
bonds as he is in respect 
porate securities. A article wiil 
discuss some further differences in prac- 
tice among the investment trusts in re- 
spect to which they question one an- 
other’s suitableness for the investor. 


even more 


fronted with 
offerings in 
ist shares and 
general cor- 
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The Denver Conference Fails to Mend 
River Compact 


O much depends on 
what Congress does at 
the coming session 
with the Swing-John- 
son (or Boulder Can- 
yon Dam) bill that the 
failure of last month’s 
Denver conference to 

\ produce a real accord 
among the Basin States, together with 
the resulting posture of conflicting State 
claims, are matters deserving record. 

Probably the real reason for the failure 
of the Swing-Johnson bill to pass, last 
Winter, was the fact that the States 
immediately affected were not in accord 
on the plan. 

Although the Swing-Johnson bill pro- 
posed to proceed without reference to 
either the authority or the desires of the 
State of Arizona, it did attempt to recog- 
nize the interests of the other States. It 
contained the specific provision that the 
project should not be undertaken, and 
that no Federal money should be spent 
upon it until such time as six of the States 
had by compact agreed upon their water 
rights. This, of course, under the situa- 
tion then existing, was equivalent to say- 
ing “until the six States other than Ari- 
zona had reached such an agreement.” 
At that time there had been a ratification 
by the six other States, the legislative 
action of California, however, not being 
an unconditional acceptance of the com- 
pact but having annexed to it the pro- 
vision that the ratification should not be 
effective until the Federal Government 
undertook the construction of a dam at 
Boulder Canyon with a capacity of at 
least 20,000,000 acre feet per annum, and 
until the compact by Federal action was 
made the law of the river. 

The bill required unconditional ratifi- 
cation, which would have made necessary 
new legislative action in California. 
Meanwhile, however, pending the consid- 
eration of the bill in Congress, the Legis- 
lature of Utah withdrew its ratification 
of the six-State compact, which left only 
five States in agreement, and one of 
those (California) in agreement only un- 
der conditions. 

The Swing-Johnson Bill, therefore, in 
the form in which it was considered in 
the last Congress, was more in the nature 
of a gesture than of legislation which 
might result in actuality, for it. was 
founded upon the necessity of a six-State 
compact when no such compact existed 
and none was in immediate prospect. 





A New Attempt at a Seven-State Compact 


It was to remedy the defect in the 
status of the Colorado River problem 
that Governor Dern of Utah called the 
conference of seven Governors which met 
in Denver on Aug. 22, and adjourned 
without definite action (after ten days 
of heated discussion) until Sept. 19. 

One of the outstanding features of the 
conference was the sharp disagreement 
between Arizona and California, Gover- 
nor Hunt of Arizona having been re- 
ported in vivid and picturesque expres- 
sions of the unyielding attitude of his 
State. Another was the general insis- 
tence on States’ rights in the Colorado 
River as opposed to Federal disposition. 
Senator Pittman, representing Nevada, 
submitted resolutions on this aspect, 
which will come before the conference 
when it reassembles on Sept. 19. A third 
feature was the expressed attitude of 
the upper States of insistence upon a 
seven-State compact prior to any de- 
velopment of the river in the lower 
States, although at the last session of 
Congress five of these States seemed to 
be satisfied with the six-State arrange- 
ment. 

The fundamental basis for dispute be- 


tween the States lies in the fact that all 
of them, with the possible exception of 
California, have adopted the rule of prior 
appropriation as the foundation for their 
water rights. In other words, in each of 
these States he who first takes the water 
and devotes it to a beneficial use be- 
comes the owner of it, and may exclude 
any one else from so using the water as 
to interfere with him. This rule applies 
to any attempt to use the water above 
his point of diversion in such a way as 
to lessen his supply, or to take the water 
below, based on any right as against 
him. 

This rule has been fully recognized by 
the Federal Government both by legisla- 
tion since 1866 and by repeated decisions 
of the Supreme Court of the United 
States. 

To apply these legal rules specifically 
to the situation that would arise from 


the building of Boulder Dam, would mea 
that the entire flow of the 

be appropriated for the benefit 

State of California, excepting for som« 
slight use in Arizona, and that the State 
which lie above the proposse 

dam would be excluded from any futu 
use of the water of the river that wo 
diminish the flow to the detriment « 
users under Boulder Dam. 


The Colorado River flows throug} 
is a boundary, of seven different St 
The State of California, in which 


tically all of the water 

under the Boulder Dam plar 

nothing to the flow of the rive i 
the attitude of the upper States is tl 


the construction of the dam would ré 
in the appropriation by California 
waters which rise in them and 
they believe are their property. Furt 


more, since all of these States are 


Slight Decrease Shown by 
Building Contracts 


awarded in thirty-six Eastern 

States, as computed by The An- 
nalist from the monthly totals compiled 
by the F. W. Dodge Corporation, was 
about 4 per cent. lower in August than 
in July; but since the usual seasonal 
movement in the last five years has been 
upward to the extent, on the average, of 
about 6 per cent., the seasonally cor- 


fie average daily value of contracts 


$7,603,000, the lowest since Feb1 
1925. The June and July figures showed 
a sharp increase in residential] activit 
but the seasonally corrected averages 
August was only $7,632,000, or 
slightly above the low figure for May 
The decrease in ntial | 
since the Summer of 1925 has been offset 
to a large extent by the increased value 
of contracts awarded for public work 
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Corrected for seasonal variation 


rected average, as shown on the accom- 
panying chart, was about 9 per cent. 
lower. Despite the decrease shown by 
the August figures, however, the volume 
of new building being currently under- 
taken in this country is still of huge 
proportions, as is obvious both from the 
chart and from the fact that the season- 
ally corrected daily average for August, 
$19,420,000, is only slightly below the 
average daily figure for the last two 
years, which is $20,130,000. 

The principal factor in last month’s 
decline was a sharp decrease in the value 
of contracts let for residential construc- 
tion. Allowing for seasonal influences, 
average daily residential contracts have 
shown a consistent decrease since July, 
1925, when a new record peak for all 
time was established at $10,376,000, and 
by May of this year the seasonally cor- 
rected daily average had fallen to 





and pubiic utilities. The ss 

rected average for this important classi 
fication showed a sharp decrea 

gust and was second only to reside 
construction as a factor in the dex 
shown by the daily 
groups. This decrease is not parti 
significant, however, for the reasor 
this class of building is subje 
fluctuations from month to monti 
also because the decrease urred f1 
the second highest seasonal] 
daily average on record. 

The seasonally corrected aver 
value of contracts awarded for comme? 
cial buildings was 
smaller in August than 
month, but the corresponding figures fi 
the other two major classifications f 
which detailed statistics are 
dustrial and education building, were 
higher than in July. D. W.E 
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the Colorado 


] agriculture is largely impossible 
ting with the aid of irrigation, to 
a State from using the water 
through its boundaries i 
alent to saying that it must remain 
lesert and may never be de 
ituation has been a matter 
study and consideration among 
States for many years. Its 
ygnition some years ago resulted in 
r attempt to agree among themselve 
ivision or allocation of the water. 
egislature of each authorized the 
ment of a State commission 


with commissioners from the 
and the Federal Government au 
ed the appointment of a Federal 


tative. The commission thus con 


held meetings for a period of 
, with the final result that in 
yer of 1922 they agreed upon a 
compact which has ever since 
10wn as the Colorado River Com 


Division of Waters Under the Old 
Compact 


of this agreement was the 
of the States into what wa 
- s the upper basin, consisting of 
Wyoming, Utah, Colorado New 
and the lower basin, including 
yna, California and Nevada; and an 
of the water between them 
and a half million 
pper and eight and a half million 
eet to the lower basin. The al 
m of seven and one-half 
feet to the upper States has not 
th opposition. 
espective of what the developments 
t be on the lower river, which in the 
ce of a compact would create prior 
inder the rules already stated, t! 
States would continue to have the 
) use consumptively, that is in its 
seven and a half million acre 
I year, thereby diminishing to 
extent the flow which would other 
be available for the lower develop 
On the other hand, development 
States would be limited to 
half million acre feet 
I lower States would con 
to have the right to use the balance 
allocation irrespective of prior dé 


and 


acre feet to 


million 


ie 


ipper 
ind a per 


the 


1ent above. 
put it another way, assuming 
struction of the dam at Boulder 
which has a proposed capacity) 
million acre feet, 
this dam was constructed, the 
States would continue to have the 
divert and beneficially use thei 
and a half million acre feet, al- 
they thereby diminished by that 
the water which would otherwise 
red in Boulder Dam, and 
gh this meant that in years of low 
reservoir was not filled to ca- 


I ty-six even 


even 


appropriation might not serious; 
re with the developments eithe: 
Boulder Dam: first, because 
planned would be 
h to impound the flood waters in 

ar, which are far greater than any 

ible appropriation in the 
tates; and, second, because a very large 
ortion of any water used in the up 
States appears again in the river as 

rn flow from seepage, experience on 
streams having shown that this 

1 frequently equals and sometimes 
xceeds 50 per cent. of the amount di- 


elow 


} a aree 
laly as argt 


ippe! 


rhe lower States as a group have been 
atisfied with the allocation made to 
but a primary diffculty arose as 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, September 6, 1927 


OMMODITY prices 
have advanced again 
this week under new 
but no less impressive 
leadership than that 
of cotton last week 
and the week before. 
The recovery in hog 
prices which began 

about two weeks ago has this week de- 

veloped momentum sufficient to carry 
the spot price to the highest figure since 

May 7 and to displace cotton as the 

leader of the current rise. And despite 

the fact that throughout the list of com- 
modities there have been comparatively 
few changes, the advance in hogs, to- 
gether with sharp increases in a few 
other important commodities, such as 
steers, sugar and cotton, has been suf- 
ficient to bring about a further rise in 
the average of all commodities from 

146.5 to 147.1; this, too, in the face of 

weakness in wheat and corn. 

DAILY SPOT PRICES 
*Cotton.}Wheat.{tCorn.§Hogs. {Steers 

1.52% 1.23% 9.35 |/14.65 
1.43% 1.22% 9.45 14.25 
145% 1.24 9.60 14.80 
1.48 1.24% 9.80 

Sept. 1.46% 1.21% 

Sept. 1.464 1.20% 9.90 14.90 
*Middling, New York. tNo. 2 red, close, 

New York. {No. 2 yellow, close, New York 
§Day’s average, Chicago {Best heavies, 

Chicago. ||Nominal 
As was the case a week ago, the 

tendency in the principal grains was 
mostly downward, with wheat and corn 
leading the way. Barley and rye were 
also lower, but oats were fractionally 
higher on the week’s net change. Best 
heavy steers made a new high for the 
year, but lambs were slightly easier. On 
the last day of August cotton rebounded 
from the sharp break noted in these 
columns a week ago, reaching a new high 
for the movement, but thereafter a sec- 
ondary decline set in which carried the 
spot price to a level which still repre- 
sented 2 slight advance over that of the 
previous Tuesday. Eggs continued their 
seasonal rise and hides scored a further 
gain. 

Seasonal influences are ordinarily at 
work on the side of rising hide prices 
at this time of the year and a further 
advance on seasonal grounds alone may 
be expected until the middle of October. 
In addition there is the fact that the 
market, according to Hide and Leather, 
is closely sold up on heavy demand from 
tanners and a shortage of imports from 
Africa and the Far East. Boot and shoe 
production in July, according to the De- 
partment of Commerce, was the largest 
for that month in severai years, and The 
Annalist’s adjusted index thereof rose to 
121.8 from 110.1 in June, establishing a 
new high record for all time, the previ- 
ous high record having been 116.2 in 
March, 1923. 

Among the various items of food prod- 
ucts, the most important gain was in the 
spot price of sugar, which continued the 
advance begun over a week ago. Sub- 
stantial gains were also recorded in 
butter, pork, lard and cottonseed oil. 

Cotton cloths and cotton yarns are still 
following upward the rise in raw cotton, 
although in the last few days there has 
been less buying due to the imminence 
of another Government report on the con- 
dition of the cotton crop. Worsted yarns 
have turned slightly easier; the Depart- 
ment of Commerce report on wool con- 
sumption by domestic mills did not make 
as favorable showing as could have been 
desired. Silk prices have been a bit 





Aug. 30 
Aug. 3 
Sept. 
Sept. 


firmer during the past week on reports 
from Japan that measures were being 
taken to assist the silk growers in that 
country to secure better prices for their 
product. The domestic situation, as re- 
vealed by the monthly statistics of the 
Silk Association, is still rather uncertain; 
imports in August were the highest on 
record, stocks at the end of the month 
were the largest since January, 1925, and 
deliveries to mills, allowing for seasonal 
influences, were the lowest since Sep- 
tember of last year. 

The fuel group shows a further rise 
this week, due to a seasonal increase in 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


OT TON—No market 
has in the last few 
years shown the falli- 
bility of price ideas as 
the cotton market has. 
Other commodities 
have had rapid and 
sharp declines, as for 
instance, rubber, but 

it is extremely rare for the price of a 

commodity to decline within the period 

of a year, to less than half the average 
of the few preceding years and then rise 
to more than double the low point. 

It is indeed natural to find the market 
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anthracite prices and another moderate 
increase in the average of bituminous 
prices, which more than offset a de- 
crease in coke prices. The anomalous 
situation in the bituminous industry is 
apparently nearer the point of being 
cleared up than at any time since the 
strike began. According to press reports, 
an actual deadlock now exists in but two 
States, Illinois and Indiana, and even 
there preparations are being made to re- 
open the mines on an Open-shop basis. 
In other formerly union fields, rapid 
progress is said to have been made in 
the reopening of mines with non-union 
labor. Preliminary figures indicate that 
there was a more than seasonal increase 
in output in August 

Iron Age reports that the decline in 
coke was due to lack of demand from 
blast furnaces. Pig iron production held 
up well in August, however, and our ad- 
justed index thereof fell only slightly, 
from 101.0 to 100.0. Pig iron prices con- 
tinue weak, however, The Iron Age com- 
posite dropping again this week to within 
two cents of the lowest figure since 1916. 
The non-ferrous metals remain practi- 
cally unchanged from last week. 


Continued on Page 406 


in a very nervous state at times. The 
memory of 12-cent cotton still haunts 
the minds of the bears. On the other 
hand, the bulls, supported by very un- 
favorable weather conditions, seem to be 
not altogether without good grounds for 
their expectations of higher prices. It 
will all depend upon the actual outturn 
of the crop. If the latter is not to exceed 
13,000,000 bales, it is not at all impossible 
that still higher prices may be seen. 

Half a million bales more or less in 
the cotton output may mean a great dif- 
ference in price, in spite of the fact that 
the world has heavy supplies carried over 
from previous years. The reason for it 
is not at all speculative. It is almost an 
absolute rule that a given year’s crop 
is transferred from producing channels 
into trade channels, although sometimes 
less and sometimes more than the cur- 
rent crop may actually be consumed. 
When the crop is small the marginal 
consumers withdraw from the market. 
But these consumers range themselves 
at a graduated scale. At 20 cents a 
pound, for instance, the demand may still 
be for fourteen to fourteen and a half 
million bales; at 25 cents for only 13,- 
000,000 bales, at 40 cents for only 11,000,- 
000 bales, and so on. If a crop of only 13,- 


000,000 bales is produced and the price 
goes to 25 cents or more, 14,000,000 bales 
let us say, will be consumed. Somebody 
who carries cotton in stock will have to 
release it, otherwise there will be 1,000, 
000 bales of cotton short of the demand. 
When cotton is released from stock it is 
usually done at a price above the aver- 
age prices for the few preceding years 
and it is for this reasun that the differ- 
ence of a million or even half a million 
bales in output bring about such a sharp 
increase in prices. Vice versa, when a 
large crop is produced, there is enough 
cotton to satisfy all the marginal con- 
sumers, say those who can use cotton at 
15 cents per pound or less, and if there 
is still a surplus the price has to decline 
sufficiently to induce stocking up at a 
small risk. It is these mechanics of prices 
that have been responsible for the sharp 
fluctuations in cotton the last 
twelve months. 

The main issue in the cotton situation 
at this moment is the extent of the dam- 
age caused by the boll weevil. Last week’s 
Government weevil repurt stated that in- 
festation had many 
fields of Louisiana for ten day 
and was rapidly reaching the same con- 
dition throughout the State, that weevil 
activities in the Mississippi broke all 
previous records of the season, with an 
average of 40 per cent. in hill counties. 
Pretty nearly the same conditions pre- 
vailed in Central and*Southern Alabama. 
In many plantations of South Carolina 
77.36 per cent. of the fields were invaded 
by the pest. In Western the 
weevil was “more abundant than in any 
year since 1923.” Only in Texas the 
port was favorable, stating that in eight 
or ten counties the insect “has not been 
abundant.” 

Week-end figures showed 310,000 bales 
in sight, against 255,000 bales last year 
making 906,000 bales for the 
against 657,000 bales a year 
ners took 203,000 bales last 
pared with 235,000 a year 
would reveal that the law 
consumption is already 
higher price restricting con 

The total cotton acreage for five cotton 
producing countries is reported to be 
60,500,000 acres, which is per cent. 
less than that of last year 
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Range of Cotton Future Prices. 


Oct Dex Jan 
High. Low. High. Low. High 
29. .23.40 22.15 23.70 22.43 23.68 
23.34 22.22 23.63 22.50 23.63 
Aug. 31. .22.57 22.03 22.88 
Sept. 1..22.97 22.46 23.27 
Sept. 2..23.00 22.47 2.71 23.25 
Sept. 3..22.48 22.28 76 22.55 22.79 
Wk’s rge.23.84 22.45 23.49 
Sept. 5..Holiday 
Sept. 6..22.63 22.47 
Sept. 7..22.70 22.41 
Sept. 
clos 


Aug 
Aug. 30 


22.95 
22.98 


7 
- 22.47@22.49 


Low 
Aug. 
Aug. 
Aug. 
Sept. ie 
Sept. 2..23. 

Sept. 3..22.98 22.75 
Wk’s rge.23.84 22.45 
. 5..Holiday 
Sept. 6..23.10 22.94 
Sept. 7..23.17 22.91 


Ss 
23.01@23.03 


23.90 


23.21 
23.23 


22.69 


22.95 22.70 


ert. 7 
close .. 23.11@23.13 


WHEAT 


RICES of wheat have given way 
P further as a result of the pressure 
of large supplies coming into the 
market at this time. While the day-to- 
day trend has been irregular, it is plain 
that the rallies have 
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duration and less convincing than the 
reactions. 

The statistical position of the com- 
modity, as far as the world as a whole 
is concerned, has shown little change. 
Twenty-five countries, for which esti- 
mates.are available, place their output 
at 2,600,000,000%bushels, against 2,534,- 
000,000 bushels last year, or an increase 
of 2 per cent. It is now more probable 
that the earlier bullish expectations, con- 
cerning European crops, will not mate- 
rialize. In particular, Russia is expect- 
ed to curtail her exports not only on ac- 
count of a smaller crop in her principal 
exporting regions and her greater do- 
mestic consumption of wheat, but chiefly 
because the vicissitudes of her harvests 
in the last few years are causing the 
Government to seriously undertake a 
building up of large grain stocks for 
emergencies as well as for the purpose 
of reducing extreme fluctuations in 
wheat prices. 

Range of Grain Future Prices. 
Chieago Prices. 


WHEAT. 
—Sept.——_ ——Dec ——Mar.—- 
igh. Low. High. Low. High. w. 
Aug. 29...1. i. 1.40% 1.37% 1. 1.41 
Aug. 30...1.345 1.3 1. 1 1.4156 1.4) 
Aug. 31...1.3414 1.3244 1.384 1.37 1.41% 1.40 
Sept. =" 1. 4 1.37% 1.42 1. 
Sept. 2...1. 1.33% 1. 1.3756 1.42% 1 
Sept. 3...1. 1.32% 1.3914 1.374%, 1.42 1.4 
Wk’'s rge.1.36% 1.32% 1.40% 1.36% 1.43% 140% 
Sept. 5...Holiday. 
Sept. 6. ..1.325% 1.3144 1.37% 1.364141 1. 
Sept. r. . 1.3348 1.31 138% 1 .365% 1.41% 1. 
Sept. 
close .... 1.31% 1.3656 1.40% 
Reage te 
ae 1.24% 1.36 exikty 
1. r vag 1.Sp. .Sp.6. 
Es... — — —Mar.— 
High. Low. High Low. ie. Ow 
Aug. 29...1. 1. 1.15 1.11% 1. 1.14 
Aug. 30...1.07% 1. 1.12% 1.10% 1.1 1.13 
Aug. 31...1.064 1.05 1.10% 1. 1.13% 1.12 
Sept. 1...1 1.05 1.1 1. 1. 1.11 
Sept. 2...1. Lost 1.1 1.09 1.13 1.12 
Sept. 3...1. 1.03% 1. 1.06% 1.12% 1.0! 
Whk’s rge.1.10% 1.03% 1.15 1.06% 1.17% 1.09% 
Sept. 5...Holiday. 
Sept. 6...1. 1.01 1 toed 1 ore 1.057 
Sept. ia . 1.028% 1.00% 1 1. 1.075% 1 ose 
ept. 
close .. 1.00%, 1.02% 1.05% 
Seae to for 
m & 1194 22 1.02% 1.22 Ly a 
Ap. 12. fae 1.Sp.7.Ag.11.Sp 
OATS. 
—Sept.——_ ——Dec.—- ——Mar 
cm aa High. Low. — Low. 
Aug. 29. bre P 4816 .51 
Aug. 30... Be .48 51 51% 
Aug. 31... . : 48 51% .51 
Sept. 1... .4 . 4 48% 52% .51 
a. Bees ¥ 44 49 4852 52% .51 
Sept. 3... .4444 43% .48% .48 52 .51 
Wk’'s rge. 45% 438% 50 48 53 51 
Sept. 5...Holiday. 
Sept. 6... .44 48 .46% .51% .50 
i Mes 2 pes 4344 47% 47° 151 50 
Sept. 7 
close ... 47 50 
Range for 
1 sate it +] AS 50 
Je. ~ a Mr. Ag.il.Jy -Ag.4. 
— 
———f — —Mar. 
Hig Low. High. ‘lew High. Low 
Aug. 29. ‘81% 1. 1.01 
Aug. 30... Fs . -9644 1.0158 1.00% 
Aug. 31... . A 97 1.02 100% 
Sept. 2... ® re Lose to 
ep coe e . IZ 1 
Sept. 3... 9 ag as a 10a Los 
Whk’s rge. 97% .94%1.00 .96% 1.03% 1.00% 
ge “ork 9% 99446 
pt. tees 1.01% 1.00% 
aS 7. 1.01 1.00 
ept. 
wclose hs 933% 96% 1.00 
ee for 
-1.1 >, a .91% 1. 95 
Je. 0.Ag 31. Jy.30.Jy.8.Jy.30. 


The sithatiiaie:| official estimate of 
the Rumanian crop calls for 13,000,000 
bushels less than last year. The rye crop 
in that country is placed at a decrease of 
1,500,000 bushels, while the total Euro- 
pean rye crop is expected to be some 7 
per cent. larger than last year’s and 
fifteen Northern countries together an- 
ticipate about 70,000,000 bushels more 
than last year. Altogether the rye crop 
in Europe this year is better than the 
wheat crop, and the same is true of the 
potato crop. Germany especially is ex- 
pected to have a crop of about 200,000,- 
000 bushels potatoes more than last year. 
Also Poland, France and Czechoslovakia 
are raising larger potato crops than 
those of last year. France is reported to 
have harvested a good wheat crop. Ac- 
cording to the Minister of Agriculture, 
there will be not less than 75,000,000 
quintals, which is 10,000,000 quintals 
more than was harvested last year and 





SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 6,'27. Aug. 30, '27 fa * 26 








NS, NE CD, 656 50.7000 5sbs00secessceseeoe ee 4 %. 4 4( 
Corn, No. 2 yellow hag Dis teuveeinsere ‘ -23% 91 
Oats, No. 3 white (bu.) é 4544 
Rye, No. 2 white (bu. 1.08 1.09% 1.024% 
Barley, malting (bu.)..........-.5+ss00% 92 
ns best heavy steers, Chicago ey Ib.). 14.90 14.65 10.85 
Hogs. day’s 4 e, Chicago (100 1 a 9. 11.60 
Cotton, middlin SES satel ne Ske alanis : 1895 
woe fine sta e ee CDi rwtdsadistsdweseoss 1.10 @1.12 1.10 @1.12 1.12 @1.15 
ool, Ohio deiaines, Rreasy b eases "3 PRR 45 @ 46 45 @ 46 .45 @ .46 
p 4 choice carcass ( PANDA, Ea 21.50 21.50 17.00 
sensi c cb ebdeeedapedisabeee sacs 12% 18% 
Pork, mess ( DinGis uss nscdcquesaaeaemnxdaeene 32.00 31.00 37.50 
nc sic b06-9n0sc0ekeseeennse sebees mo 24 
Sugar, apanuine? ip (Ib. ; PEI OO POE d -O5: 0570 
i Rn cs ccaceessahstehokseeesetes 13% 13% 18% 
your, ‘Minn. W SA eb BL, | ES ee ren 7.70 7.70 7.50 
rd, prime Western (100 Ib.)............sseeeseeee 13.75 13.20 15.20 
Sisscnank oil, imm. crude, 8. Be SOND BE ecseccces 9.75 9.12% 13.50 
+ Printcloth, 384%-inch, 64x60, 5.35 (yd.).............. .09 08 07% 


y 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 

















branded double cuts (yd.) EE Fe PREVOST Try 1 10% -11%@ -10% .09%@ .09 
Cotton yarn, Southern yaad ly warps, No. 20 (Ib.) (39 40 ~=—.39 3942 '34 @ 344 
Westen yarn, Bradford, 2-40s, halfblood weaving So é 2 ; ig 

PPTUTTULU TITTLE ETT 1.75 1.77% 1.7744@1.80 
Silk, crack double extra, 13-15 (Ib.).......... 5.30 ae 6.35 @6.4 
Rayon, domestic, 150 denier, A quenty (Ib.). +» 1.50 1.50 1.65 — 
Coal, anthracite, stove, company (ton)...... «+ 9.35 9.10 9.50 
Coal, bituminous, Coal Age Neros "Index of spot 

Rar eee eee 2.12 2.11 2.07 
Coke. Connellsville RL 2.85 3.00 3.50 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections CRIED. 00000600 1905 .1905 2367 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter average for 10 fields ol en ten00bG0 40K: 1.417 1.417 2.074 
Pig iron, Iron Age composite (tun).........-..++6+ 8.04 13 19.46 
} mg steel, Iron Age composite (100 Ib.)......- 2.367 2.367 2.439 

opper.$ electrolytic SNGs4-50054465a0 canesseesceedsn 13 134 1430 
re ? LSS aIUeRsPhRhones ahdhesseseOebasesenees ry .064 0885 

ie ce eet ie bets anes wenareaneesenses F 63 67% 
| ae .06: .06: 0860 
Lum American Contractor ome (1,000 ft.)26.40 27.10 28.40 
Brick, American Contractor composite (1,000)..... 5 15.09 15.69 
Structural steel, American Contractor composite 

| aR RE Rg Eee 1.82 2.05 
Cement, American Contractor comgeene ou. ).... 2.30 2.30 2.38 
Leather, Union backs (Ib.)....... o ae 50 42 
Hides, native steers, Chicago (Ib. ae 21% 15 
Paper, newsprint, roll (100 Ib.)..... sd -- 3.50 3.50 3.75 
Paper, wrapping, No. 1 Kraft ‘00 i . = cooe CF 6.75 6.75 
Rubber, Pl. 1st latex crepe (1D.)....-..+.sesseeeeees 34% 34% 40% 





only 10,000,000 quintals less than is 
needed for that country. 

In Canada cutting is now general 
throughout the Prairie Provinces, and, ac- 
cording to the latest report on crop con- 
ditions issued by the Bank of Montreal, 
prospects are on the whole encouraging, 
with Alberta expecting a yield above the 
average and Saskatchewan good average 
results, while in Manitoba the weather 
during the next few weeks will determine 
the yield. 

Broomhall estimates the world’s im- 
port requirements of wheat at 748,000,- 
000 bushels, or 44,000,000 bushels less 
than last year, against which the ex- 
porting countries will have available 
852,000,000 bushels, or 55,000,000 bushels 
less than last year. The rather poor ex- 
port demand for our own wheat leads 
one to believe that the supply-demand 
situation is more comfortable than esti- 
mated by the above authority. 

Weather ‘conditions in the Southern 
Hemisphere have been reported as favor- 
able in Australia and mixed in Argen- 
tina. Wheat exports this week from the 
United States and Canada, as reported 
to Bradstreet’s, aggregated 9,904,000 
bushels, compared with 8,917,500 bush- 
els last week and 12,486,000 bushels in 
the same week a year ago. 


SUGAR 


HE sugar market is continuing its 
gus trend, chiefly as a result 
of talk that Cuba is to undertake 
measures to regulate production and 
distribution. It is expected at this time 
that the weight of the Cuban policy will 
be directed more toward the control of 
distribution than of production. Nothing 
concrete is known, but among other 
things it is said an understanding will 
be worked out with the Dutch East Indies 
and Czechoslovakia which will result in 
a more profitable distribution of the 
commodity. What will actually come out 
of all these plans is entirely too early 
to predict, but bears have apparently 
been scared into covering on account of 
the rumors, and refining interests have 
decided in several cases to replenish 
stocks as a precautionary measure. 
Another reason for the strength in the 
market is the lateness of the European 
beet sugar crops and rather poor weather 
reports from Germany. While Dr. Licht 
has further revised his estimate of the 
European acreage to 2,500,000 hectares, 
against 2,171,000 last year, Dr. Mikush 


estimates the European crop at 8,131,000 


tons, or about 1,200,000 tons larger tha: 
last year’s. This probably allows for 
the lateness of the crop, a conditior 
which endangers crop operations. The 
immediate statistical position is strength 
ened thereby, since Europe will have to 
buy from Cuba until her own crop be 
comes available. 

The smaller stocks of sugar, as con 
pared with those of last year, create a 
vulnerable situation, which is reflected ir 
a somewhat nervous up-trend. It is fi 
this reason that purchases in Cuba 
European interests are closely watched, 
the available supplies in Cuba being 
about enough to cover American require 
ments. It should not be inferred that a 
sugar scarcity is in sight. The season’s 
consumption has been one of the poore: 
in years; the consumption of soft drinks 
ice cream, &c., has been subnormal and 


the production of fruit-canning crops ha 
also been lower than that of last year 
Hence meltings have been materially 
smaller. 

Stocks in the United States and Cuba 


are 168,624 long tons less than those of 
last year. 


Range of Sugar Future Prices 
—Sept.— —Dec Jan 
High. Low. _ Low Hig zh Low 

87 9 


, ome : 2 

Aug. 30...2.81 2.75 2.92 2.88 
Aug. 31...2.90 2.81 3.00 2.96 
Sept. 1...2.94 2.89 3.05 2.99 3 
Sept. 2...2.95 2.89 3.04 3.00 3 
Wk’s rge.2.95 2.75 3.05 2.87 3 


NNNE 
=) >t wo” 
IWOWh 


© Roo 
os 
x 





Sept. 3.08 3.04 3.07 3.02 
Sept. 7...3.00 2.96 3.10 3.06 3.10 3.05 
Sept. 7 
close .... 3.00 3.08 3.07 
—Mar.—— ——May 
> Low. High. Low 
Aug. 29...2. 2.82 2.91 2.88 
Aug. 30...2. 2.82 2.91 2.88 
Aug. 31...2.89 2. 2.96 2.92 
Sep 1...2.93 2.89 2.99 2.95 
Sept. 2...2.93 2.89 2.98 2.95 
Wk’s rge.2.93 2.82 2.99 2.88 
Sept. 5...Holiday. 
Sept. 6...2.98 294 3.04 3.01 
Sept. 7...3.00 2.95 3.07 3 
Sept. 7 
close .... 2.97 3.04 3.11 


RUBBER 


HIS market has again shown great 
T weakness and the volume of busi 

ness was only average. This is 
usually a poor season in the rubber mar 
ket, but it seems to have been especially 
bad this year because of the cool and 
rainy weather, which greatly reduced 
motoring. As every automobilist knows, 
nothing wears out tires as much as hot 
weather, which has been conspicuously 
absent this year. 


A combination of such unfavorable 
onditions could not help but exercise a 
depressing influence on the raw com 
modity. This, together with the discus- 
sion on the other side of the Atlantic 
concerning the rescinding of the Steven- 
son scheme, has deepened sentiment 
against the commodity. 






Range of Rubber Future Prices. 








—Sept.— ——Oct.——_ ——Nov 
High. Low. High. Low. High. Low 
34. 33. 34.40 34.20... 
34.20 33.60 34.20 33.80 34.30 34.06 
34.10 33. 34.30 34.00 34.30 34.10 
34.10 34.00 34.20 34.00 34.20 34.20 
33.90 33.70 34.00 33.80 ‘ 
33.80 33.70 34.00 33.80 ; 
34.20 33.60 34.40 33.80 34.30 34.00 
Holiday. 
34.10 H.00 .... .... %.40 244.40 
--- 84.10 34.00 34.30 34.30 
33.80@34.00 34.10 34.20 
—Dec.—— ~——Jan.——- ——Mar 
High. Low. High. Low. High. Low 
29. .34.80 34.50 35. 34.90 35.70 35.50 
30. .34.50 34.10 34.90 34.60 35.40 35.00 
31..34.70 34.30 35.20 34.70 .60 35.10 
1..34.50 34.30 34.80 34.70 35.30 35.10 
2. .34.30 34.10 34.60 34.40 35.10 34.90 
Sept. 3..34.30 34.10 34.50 34.40 35.10 34.90 
Wk’s rge.34.80 34.10 35.20 34.40 35.70 34.90 


Sept 5..Holiday. 
Sept 6..34.40 34.30 34.70 34.70 ... 
7. .34.40 34.40 34.80 34.80 35.30 35.20 


lose 34.40 


. 35.60 35.50 . ; 

range ..- 36.40 35.50 36.40 36.20 
-Holiday. 

. 35.70 -70 36.00 36.00 

.35.80 35.70 36.00 36.00 


35.80 36,.00@36.20 


COFFEE 


rT \HE same conditions referred to in 
[’ these columns a week ago have 
prevailed in the commodity this 
There has been, in alternation, 
easonal strength and then weakness re 
iulting from Brazilian liquidation. The 
itinued rumors regarding Brazilian 
inances scare the bears and permit hold 
ers in Rio to liquidate in New York 
[here is again a broadening of the di 
f the distant futures below spot, 
wing that the balance of opinion on 
s not on the constructive side. 
In the fiscal year ended June 30 we 
ported 11,000,000 bags of coffee, or 1 
er cent. more than last year, when 10, 
911,000 bags were imported. Brazil sup- 
plied 7,581,000 bags of the total, while 
Colombia shipped to us 2,374,000 bags. 
Our imports from Central America, 
Mexico, West Indies, Dutch East Indies 
nd other countries showed a material 
ecline. Our chief sources of supply were 
l, with 69.3 per cent. and Colombia 
21.7 per cent., while from other 
tries outside of Latin America we 
orted only 1.6 per cent. 





coitee 





Range of Coffee Future Prices. 


Sept.—— — Ma 
His gh Low. High. Low. High L ow 
Aug. 29 12.60 12.51 11.97 11.85 11.76 11.60 
f 0..12.60 12.50 11.94 ity 11.70 11.56 
4 31..12.50 12.45 11.86 11.70 11.60 11.50 
Se] 1..12.45 12.35 11.69 11.61 11.40 11.36 
Sept. 2..12.35 12.16 11.70 11.50 11.35 11.28 


Wk’'s rge.12.60 12.16 11.97 11.50 11.76 11.28 
rT 5.. Holidav. 

6..12.43 12.31 11.82 11.72 11.55 
7..12.27 12.17 11.80 11.70 11.52 


12.26 11.78 11.52 
May—— —July— Sept 
High. Low. High. Low. High. Low 
29..11.57 11.44 11.48 11.35. 
11.52 11.43 11.49 11.32 
11.40 11.35 11.32 11.26 
11.22 11.18 11.16 11.11 11.14 11.14 
11.22 11.11 11.10 11.05 11.08 10.98 
11.11 11.49 11.05 11.14 10.98 
Holiday. 
--11.42 11.31 11.25 11.20 11.25 
11.38 11.30 11.33 11.26 11.23 


‘lose 11.38 11.33 11.23 


1.50 
1.45 
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Che mical National Branch 
lhe Chemical National Bank has Te sed 
e present headquarters of the Nassau 
ional Bank of Brooklyn in Court 
Street, which will move to new offices, 
and will locate there its first branch in 
tnat borough. 

It is expected that the new branch will 
be opened early next month. It will be 
under the management of Charles Meek, 
Assistant Vice President, and Albert 
Quackenbush, Assistant Cashier. It will 
be the sixth office maintained by the 
Chemical National and the fifth branch 
opened this year. 
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ARNINGS—The excep- 
tionally poor record of 
railroad earnings in 
July in both gross 
and net revenues has 
brought about, if any- 
thing, a complete re- 
versal of opinion as 
to the performance of 

the carriers in the remainder of 1927. It 

has been admitted since June that the 

Summer months would be rather dark 

for the railways, principally because of 

the difficulties which the roads have ex- 
perienced since the first of the year and 
on account of the various rehabilitation 
measures they were required to carry on. 

On every hand, however, it was assert- 
ed that with the passing of August the 
carriers would start to take broad strides 
upward in revenues. July, it was said, 
would show somewhat of a decrease 
under July, 1926, but not one of any 
alarming extent. But with the estimates 
for Class 1 railroads showing a decrease 
in July, 1927, of more than $33,000,000 
in net operating income the attitude of 
railroad experts is generally bent toward 
pessimism for the coming months. 

The factors underlying this poor July 
showing are the same as those which 
have been blamed for the backward ten- 
dency of railroad revenues in the last 
several months. Unsettlement in the coal 
industry, lateness of the grain crops, 
wage increases and the aftermath of the 
Mississippi floods are the leading rea- 
sons for the depression in railway earn- 
ings, which has prevailed generally since 
early in the year. 

The slackness which has marked the 
coal industry in 1927 has been reflected 
in almost all coal-carrying roads except 
those which have direct connection with 
the non-union coalfields of Kentucky and 
West Virginia, where production has con- 
tinued at a satisfactory rate ever since 
the beginning of the soft coal strike on 
April 1. The effects of the coal depres- 
sion, however, are not regarded as a seri- 
ous factor in the total railroad earnings 
picture, and it is still confidently ex- 
pected that coal shipments will increase 

roadly in the late months of the year, 
with resultant satisfactory results in rev- 
enues. 

Probably all roads west of the Missis- 
sippi have felt the lateness of. the grain 
crops. Atchison revealed a drop in July 
net operating income of about 45 per 
cent. under July, 1926, while its gross 
for the month decreased by almost as 
much. The Northwestern roads sustained 
severe losses in July, although in almost 
every instance officials of those carriers 
have expressed high hopes for earnings 
when the crops start to move. In many 
other quarters it is urged that the pre- 
dictions of a farm return for 1927 of 
$2,000,000,000 in excess of that of 1926 
are premature, and that even if such a 
record is attained it will not serve to 
bring the railroads all the way over the 
an road back to normal earnings. 

@ wage increase question this year 
has been one of the sorest thorns in the 
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side of the railways. In some circles it 
is argued that the total increases to pay- 
rolls that have been inaugurated since 
the middle of 1926 have not been suffi- 
cient to account for the almost constant 
drop in net revenue. Other transporta- 
tion executives contend that the incre- 
ment to the railroad payroll has been one 
of the vital forces in decreasing the 
ability to translate gross into net, al- 
though, for the most part, these addi- 
tional expenses are practically at an end. 

In addition to the results of the Mis- 
sissippi floods, the fact that July, 1927, 
had one more Sunday than July, 1926, is 
held responsible for a considerable per- 
centage of the July, 1927, decrease in net 
revenues. The decrease of about 250,000 
cars of revenue freight in July, 1927, 
under the corresponding month last year 
shows, it is argued, that the traffic losses 
were confined to that amount of business 
which is handled without additional ex- 
pense outlay. 


Utility Earnings Gain 


Discussion as to the outlook for earn- 
ings in the railroad and industrial field 
found no counterpart in the public utility 
field last week. While officials in this 
field were prepared at the beginning of 
the year to encounter some kind of de- 
crease in earnings, no such tendency has 
manifested itself. The slump in railroad 
earnings for the second half of the year 
is balanced by increased utility earnings 
in the same period. Leaders in the utility 
field have been satisfied to note that the 
increases have been reported by utilities 
in all parts of the country, indicating that 
prosperity is general throughout this in- 
dustry. 


Agwi Surplus Reduced 

The Atlantic, Gulf and West Indies 
Steamship Lines and subsidiaries report 
for the first half of 1927 a surplus of 
$129,216, after depreciation, taxes and 
charges, equivalent to 94 cents a share 
earned on 137,429 shares of 5 per cent. 
preferred stock. This compares with a 
surplus of $132,359, or 96 cents a share, 
earned in the first half of 1926. 

In the second quarter of the year there 
was a deficit of $212,394 after the same 
charges, against a surplus of $341,610, or 
85 cents a share, in the first quarter, 
and a surplus of $261,843, or 45 cents a 
share on the common stock after pre- 
ferred dividend requirements, in the sec- 
ond quarter of 1926. In June there was 
a deficit of $108,963, against a surplus of 
$183,182 in June, 1926. 


D. L. & W. Report. 

Net income of the Delaware, Lacka- 
wanna & Western Railroad for the quar- 
ter ended June 30, 1927, totaled $4,532,- 
404 after taxes and charges, which was 
equivalent to $2.68 a share earned on 
the 1,688,822 shares of $50 par stock out- 
standing. In the corresponding period of 
1926 the road’s net income amounted to 
$4,758,644, or $2.81 a share on the same 
amount of stock. For the first six 
months of 1927 the Lackawanna earned 
a net of $6,772,281 after taxes and 
charges, equal to $4 a share, as against 
$7,264,527, or $4.31 a share, in the same 
period last year. 


Empire Trust Capital Rise 

Directors of the Empire Trust Com- 
pany voted this week to recommend to 
stockholders an increase in the capital 
stock from $4,000,000 to $6,000,000 
through the sale of 20,000 shares of new 
stock. A special meeting of stockholders 
has been called for Sept. 22 to vote on 
the recommendation. 

The plan involves a valuable distribu- 
tion to the stockholders, since the new 
stock will be offered at $300 a share, 
which compares with a closing quotation 


of 546 for Empire Trust Company stock 
in the unlisted securities market yester- 
day. The capital increase is in response 
to the growth in the deposits and the 
company’s desire to be able to meet the 
financial requirements of its largest cus- 
tomers. 

The capital, surplus and undivided 
profits of the trust company if the in- 
crease in capital goes into effect will be 
about $14,000,000, compared with $8,375,- 
383 at the time of the last published re- 
port. The deposits are more than $71,- 
000,000. Stockholders’ rights to sub- 
scribe to the new shares will expire on 
Oct. 20. 


Endicott Johnson Sales Up 


The Endicott Johnson Corporation re- 
ports shipments of shoes in August as 
exceeding $7,000,000, or 14 per cent. more 
than in August, 1926. Net sales for the 
first eight months of the year were 21,- 
600,000 pairs, a gain of 10 per cent. over 
the business done during the same period 
last year. Officials of the company re- 
port no indication that the firm position 
of the hide and leather market will 
change in the near future. 


Eastern Steamship Lines 

The Eastern Steamship Lines, Inc., re- 
ports a net income of $481,982 in July 
after taxes and charges, compared with 
$360,468 in July, 1926. Net income for 
the seven months to July 31 was $717,- 
199, against a deficit of $14,229 in the 
same period of 1926. July operating rev- 
enue was $1,675,336, against $1,604,642, 
and seven months’ operating revenue was 
$7,233,566, against $6,715,183. 


General Motors Sales 


Earnings of the General Motors Cor- 
poration for the third quarter will total 
close to $60,000,000, according to esti- 
mates in well-informed quarters. If that 
figure is realized the net earnings for 
the nine months ended Sept. 30 will be 
$190,000,000, the greatest for any cor- 
responding period in the corporation’s 
history. 

Sales of all divisions of the corporation 
are running well ahead of those of a year 
ago. Trade interests say that business 
the rest of this month will be above the 
level of last at this period. 

Earnings of $60,000,000 for the third 
quarter would be equivalent to $7 a share 
on the 8,700,000 shares of no par common 
stock now outstanding. The corporation 
earned $129,250,000, or $14.35 a share, 
in the first six months this year. If the 
earnings reach $190,000,000 in nine 
months there would be available upward 
of $21 a share on the present common 
stock, or $10.50 a share on the 17,400,000 
shares of $25 par common that will be 
outstanding at the end of this quarter. 

The corporation has followed a policy 
of distributing 60 per cent. of its earn- 
ings to stockholders in the form of divi- 
dends. So far as is known in Wall 
Street no change in that policy is con- 
templated. The corporation already paid 
out this year $8 a share in common divi- 
dends, made up by three quarterly dis- 
bursements of $2 and an extra $2. This 
$8 distribution would be equal to $4 a 
share on the new stock. 


International Shoe Sales Gain 

Net sales of the International Shoe 
Company from Dec. 1, 1926, to Aug. 19, 
1927, amounted to $85,496,000, an in- 
crease of $6,460,000 as compared with 
the same period in the previous fiscal 
year. 

Hudson River Company Reports 

The Hudson River Night Line reports 
gross earnings of $1,343,479 for this year 
up to Sept. 1, an increase of $140,177 
over the same period of 1926 and $1,328 





Gross 
$437,199, 
against $402,675 in August, 1926, and 


over the same period of 1925. 
earnings for August were 


$442,959 for August, 1925. The increase 
this year over 1926 was accomplished 
despite unusually unfavorable weather. 


Jewel Tea’s Sales Decline 


The Jewel Tea Company reports that 
sales in the first thirty-two weeks of 
1927 amounted to $8,738,401, as com- 
pared with $8,871,854 in the same period 
of 1926, a decrease of 1.5 per cent. 


McCrory’s August Sales Increase 


Sales of the McCrory Stores Corpora- 
tion for August were $3,052,723, com- 
pared with $2,505,701 in August, 1926, an 
increase of $547,022, or 21.8 per cent. 
This compares with $2,858,822 in July, 
1927, and $3,308,409 in April, 1927, the 
year’s high. August sales were the sec- 
ond highest,month among the first eight 
months this year and last. Sales for eight 
months were $22,908,974, against $19,- 
163,052 in the same period last year. 


N. Y. Central Reports 


The report of the New York Central 
Railroad for the second quarter of 1927, 
which was made public this week, shows 
net income of $14,350,106, after fixed 
charges, compared with $15;216,836 for 
the corresponding quarter last year. 

The condensed balance sheet of the 
New York Central as of June 30, 1927, re- 
veals total assets of $1,515,634,075, com- 
pared with $1,471,041,549 on June 30, 
1926. Current assets aggregated $79,- 
587,124 on the last of June, 1927, against 
$84,687,758 as of June 30, 1926, while 
current liabilities for the same date this 
year stood at $56,328,960, against $55,- 
231,555. Profit and loss surplus as of the 
close of the second period in 1927 reached 
$195,903,456, compared with $169,759,159 
as of June 30, 1926. 


New York Steam Earnings 


The annual report of the New York 
Steam Corporation for the fiscal year 
ended June 30, 1927, shows gross earn- 
ings of $5,977,426, against $5,193,583 in 
the previous year, an increase of 11.5 per 
cent. Sales of steam increased by a 
slightly higher percentage from 5,185,- 
241,000 pounds to 6,112,182,000 pounds. 
The net earnings, after operating ex- 
penses, maintenance and all taxes, in- 
creased from $1,470,975 to $1,684,165, 
also about 11.5 per cent. 

Sales of steam were adversely affected 
by weather conditions, the average tem- 
perature during the past heating season 
having been substantially higher than 
normal. Notwithstanding additional con- 
nected load in the downtown district, 
sales of steam there were about 8 per 
cent. lower than in the previous year. 

With an increase of 51 per cent. in con- 
nected load in the uptown districf, as rep- 
resented by the peak demands on days of 
zero temperature, the sales of steam in 
that district increased only 41 per cent. 

Surplus net income for the year, after 
preferred stock dividends, available for 
provision for renewals and replacements, 
dividends on common stock and surplus 
charges, was $906,213, compared with 
$799,881 in the previous year. After ap- 
propriations for renewals and replace- 
ments, the balance was $491,213, against 
$374,881. 

Pullman Reports Gain 

The Pullman Company’s report to the 
Interstate Commerce Commission for 
July and seven months of 1927 compares 
as follows with the same periods of 1926: 


1927. 1926. 
July gross ..... $7,378,898 $7,375,673 
Net after tax... 1,776,363 1,275,078 


7. months’ gross..46)978,918 47,301,744 
Net after tax.... 6,411,448 5,812,901 


Railway Express Reports 

The report of the American Railway 
Express Company, Inc., for May and fo, 
the first five months of this year and 

for the same periods of 1926 follows: 

1927. 1926. 

May gross and other income 

$24,915,284 $25,656,652 


Net income.... 183,654 180,719 
5 mos. gross. -116,449,818 118,541,587 - 
Net income... . 920,919 916,392 


Roxy Theatre Receipts 

The Roxy Theatre, controlled by the 
Fox Theatres Corporation, has broken 
all records for attendance and receipts, 
officials report, for the twenty-four 
weeks since it was opened in March. 
Attendance exceeded 3,000,000, while box 
office receipts, after taxes, were $2,489,- 
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600, or an average of more than $100,000 
weekly. 


Pan-American Western 


The Pan-American Western Petroleum 
Corporation and subsidiaries report for 
the first half of 1927 a net income of 
$163,814 after depreciation, depletion, 
interest and Federal taxes, equivalent to 
32 cents a share earned on the combined 
100,010 no par shares of Class A stock 
and 400,000 no par shares of Class B 
stock. This compares with $1,627,118, or 
$3.25 a share, earned on the combined 
stocks in the first half of 1926. 


Paramount Famous Lasky 


The Paramount Famous Lasky Cor- 
ae and subsidiaries report a com- 
ined net income of $1,465,051 for the 
three months of 1927 and $3,532,325 for 
the six months ended on July 2, after all 
char and reserves for taxes. The six 
months’ figures include the company’s 
$479,415 undistributed share of earnings 
in the Balaban and Katz Corporation, 
which is a 65 per cent. owned subsidiary. 

After preferred dividend requirements 
the earnings amounted to $2.27 a share 
for the quarter and $5.60 a share for 
the half year on the outstanding com- 
mon stock. 


Piggly Wiggly Western States 
Net profit of the Piggly Wiggly West- 
ern States Company for the first half 
of 1927 was $143,343 after charges but 
before Federal taxes. For the second 
quarter of the year it was $59,861, com- 
paring with $83,482 in the first quarter. 


Mail Order Business 


Reports from Chicago’s two big mail 
order houses for August show marked 
improvement as compared with August, 
1926, for each organization, and also sales 
greater than in the previous month. The 
reports also include figures for the first 
eight months of the year. 

Sears, Roebuck & Co. show a 22.3 
per cent. increase in sales in August as 
compared with the same month in 1926. 
The total was exceeded this year only in 
April. Montgomery Ward & Co. report 
a decided change for the better. After 
showing declines in four of the first 
seven months of the year as compared 
with a year ago, insignificant gains in 
two other months, and a moderate gain 
in April, their sales in August show a 
9.14 per cent. gain over August, 1926. 

The following tables show the monthly 
sales of the two companies for the last 
two years to date: 

SEARS, ROEBUCK & CO. 

















P.C.of 

1927. 1926. Gain. 

August $23,969,681 $19,604,621 22.3 

July ....eees 20,960,7 20,011,479 4.7 

FER cc cccces 19,340,640 18,274,895 5.8 

ME ssvceveccses 19,994,000 19,339,227 5.4 

APTI] 2c cccccece 24,091,114 22,997,833 4.8 

March .....-.- 254, 21,996,406 5.7 

February 20,066,269 21,422,557 °2.1 

January 22,080,273 22,590,905 2.2 

Eight months...... $174,656,950 $166,237,923 5.0 
MONTGOMERY WARD & CO. 

eesecacesuete $13,825,103 $12,667,432 9.1 

ee. 12,006,312 11,983,553 0.1 

..- 16,697,933 16,611,533 0.5 

13,747,540 14,384,858 *4.4 

16,557,218 15,842,712 4.5 

17,392,739 18,265,901 *2.0 

Soeceeeeoes 14,184,130 14,844,720 *%4.4 

ceseceosetee 13,157,034 15,266,966 *13.8 

Eight months...... $118,068,029 $119,867.695 °1.5 


*Decrease. 


Safeway Stores Increase Profit 

Safeway Stores, Inc., of Maryland, 
and subsidiaries reported a net profit of 
$748,716 for the first half of 1927 after 
taxes, equivalent after preferred divi- 
dends to $11.30 a share earned on 55,069 
no par shares of common stock. This 
compares with $698,144, or $10.38 a 
share, earned in the first half of 1926. 
The surplus after preferred dividends 
was $622,716, against $572,144 a year 
previously. 

Spalding Profits Rise 

The report of A. G. Spalding & Bros. 
shows for the quarter ended July 31 a 
net profit of $769,448, after depreciation, 
interest, Federal taxes and other charges, 
equivalent, after deducting first and sec- 
ond preferred dividends, to $11.41 a 
share earned on 59,388 outstanding shares 
of common stock. This compares with net 
profit of $427,161, or $5.64 a share, in 
the previous quarter, and with a net loss 
of $320,860 in the quarter ended Jan. 31. 

The net profit for the nine months of 
the fiscal year amounted to $875,750 
after above charges, equal to $10.09 a 
share on the common stock after pre- 
ferred dividends. 


Tide Water Oil Reports 

The Tide Water Associated Oil Com- 
pany reports for the first half of 1927 
a net profit of $2,997,136, after all 
charges, including estimated Federal 
taxes. Gross sales of the company and its 
subsidiaries, excluding intercompany 
transactions, were $81,165,623. Operat- 


ing income, after deducting operating 
expenses of $68,855,106, was $12,310,517. 

Associated Oil Company, a subsidiary 
of Tide Water Associated Oil, reports a 
net income of $1,331,475 after all charges 
and taxes for the first half of 1927. 

Tide Water Oil Company, also a sub- 
sidiary of Tide Water Associated Oil, 
reports a net income of $2,638,456 for the 
first half of 1927 after all charges and 
taxes. 

The operations of the Tidal Osage Oil 
Company, a subsidiary previously carried 
as an affiliated but not consolidated 
company, were included in the Tide 
Water Oil Company’s consolidated state- 
ment beginning with Jan. 1, 1927. 


United Paperboard Profit Lower. 


The United Paperboard Company, Inc., 
reports for the year ended on May 28 a 
net income of $88,185 after taxes, depre- 
ciation and other charges, against $292,- 
528 in the previous year. is is equiv- 
alent after preferred dividends to 7 cents 
a share on 120,000 shares of common 
stock, against $1.78 a share in the pre- 
vious year. 


Warner-Quinlan Earnings. 

The consolidated net earnings of the 
Warner-Quinlan Company and _ subsidi- 
aries for the first half of 1927, including 
earnings of the Compania Petrolera del 
Agwi from March to June only, amounted 
to $623,902. After interest and loans on 


bonds, the balance available for stock of 
the company amounted to $550,549, equal 
after preferred dividends to $2.20 a share 
earned on 240,380 shares of outstanding 
common stock, on which dividends of $2 
annually are now being paid. Sales of 
asphalt for the period showed an increase 
of 35 per cent. over the corresponding 
period of 1925, while sales of gasoline in- 
creased 200 per cent. 


MERGERS 


VIDENCE was given this week that 
railroad executives in the East are 
massing against the plan of L. F 

Loree to establish a fifth great trunk line 
in cooperation with the Pennsylvania 
system. 

The Baltimore & Ohio, in a brief filed 
with the Interstate Commerce Commis- 
sion in support of its claims to be repre- 
sented by Daniel Willard, Newton D. 
Baker, former Secretary of War,. and 
George M. Shriver on the board of the 
beep & Lake Erie road, restated 
what officials say is the majority opin- 
ion in regard to railroad consolidation in 
this territory. 

The Baltimore & Ohio stands firmly, 
first, for the four-system plan of consoli- 
dation worked out by the New York Cen 


tral, the Van Sweringen brothers’ Nickel 
Plate and itself; second, against the pro- 
posed fifth trunk line, which is being 
urged by the Loree grou , on the ground 
that such a system would tend to weaken 
all of the four others with the exception 
of the Pennsylvania. 


Both the Nickel Plate and the New 
York Central have applications before 
the Interstate Commerce Commission to 
appoint representatives to the board of 
the W. & L. E., which O. P. Van Swerin- 
gen bought to save it from slipping out 
of the railroads’ consolidation program. 
The Baltimore & Ohio is regarded as ex- 
pressing the opinions of these two car- 
riers. 

If the four-party plan is to be carried 
out, these three roads believe it is vital 
that they should be allowed to hold stock 
control jointly of the W. & L. E. Each 
now owns a fifth, which was apportioned 
to them by Mr. Van Sweringen. 

The Nickel Plate seeks to appoint its 
President, Walter L. Ross, to the board, 
and the New York Central has named 
President P. E. Crowley, A. H. Harris and 
W. S. Hayden. 

The Baltimore & Ohio says frankly 
that the comparatively small W. & L. E. 
s only a cog in the far bigger transpor- 
tation machine slowly being created in 


Continued on Page 397 
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ELECTRIC POWER 4ND 


LIGHT INVESTMENTS 











our investment faith. 


Where the Investor's Dollar Goes 


PPROXIMATELY one-half of the total capital invested in the electric 
power and light industry has been added during the last seven years. The 
industry's physical properties, permanent in their nature, are thus largely of re- 
cent and modern construction. 


Generating plants form by far the most imposing part of these properties. 
No less essential, though less striking, are the facilities for long distance trans- 
mission, for interconnection and for the local distribution of electricity. The 
following table indicates that, for every dollar spent on generating plants since 
1921, 52 cents were spent on transmission systems, and 55 cents on distributing 
systems. 


Capital Expenditures, 1921-1927 


(Figures from “Electrical World’’)* 


Generating Plants ........... $2,107,167,000 48.3 
Transmission systems........... 1,094,934,000 25.1 
Distributing systems............. 1,159,550,000 26.6 
EE eee $4,361,651,000 100.0 
*Including 1927 Budget 
The fact that this permanent physical equipment, into which the investor’s dollar goes, is 
jargely of modern construction and has been intelligently adapted to the needs of business, is a 
further evidence of stability and efficiency that has convinced bankers, large institutioas and 
private investors that the electric power and light industry is permanently sound and worthy of 
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=| X PANSION of an efficient elec- 
| tric service system brings to 
new territory the advantages 
of group management and bet- 
ter financing, and is of benefit 
to territory already served be- 
cause of the economies derived from the greater 
volume of business and the increased stability 
resulting from broader diversification. 

It is the function of public utility invest- 
ment companies, of which the Middle West 
Utilities Company is an example, to guide and 
facilitate the integration of small electric ser- 
vice properties into efficient systems and to 
assist in financing the continuously increasing 
requirements for service. 

The financial backing of the Middle West 
Utilities Company, founded on its standing in 
national security markets, enables its subsidiary 
companies to refinance advantageously the 
properties added to their systems, usually re- 
ducing capital charges, removing burdensome 
restrictions and unnecessary corporations, and 
simplifying financial structures. Naturally, since 
this growth is a continuous process, at any 
given time the structure may be incomplete or 
complex; the adjustment of minority security 
holdings may require that an apparently un- 
necessary company be kept alive, or state laws 
may demand separate existence of a company 
which otherwise might be assimilated into the 
larger group. But it is the policy of the Middle 
West Utilities Company to so conduct this 
growth as to simplify the corporate and finan- 
cial structures of its subsidiaries as far as pos- 














GROWTH 


sible; and to capitalize any additions conserva- 
tively, cooperating with regulatory bodies to 
the end that no subsidiary company shall be 
burdened with excessive capital charges. By 
strict adherence to these principles it has been 
possible to build a sound structure and establish 
the investors’ confidence on which to base the 
continual quest for additional capital to ex- 
tend facilities. 

In addition to this expansion into new fields, 
electric service companies must meet a constant 
growth in the demand for service in territories 
already served. The market for electric service 
is far from saturation, particularly in the non- 
metropolitan areas which largely constitute the 
territory served by the Middle West Utilities 
Company’s subsidiaries. Many communities 
with limited dusk-to-dawn electric service and 
no power facilities, and many with no electric 
service at all, await the coming of the trans- 
mission line which will connect them to the 
system. Rural electrification is in its infancy 
Countless domestic uses are yet to be made 
general. Electrification of manufacturing, min- 
ing and other industrial operations is still being 
carried on. The growing industrial development 
of small communities is largely contingent on 
the provision of adequate power facilities. 

All this requires new capital. 

In the widening of territories and in meet- 
ing the constantly increasing requirements of 
territories already served, the financial backing 
of the public utility investment company is 
indispensable to the electric service companies 
under its direction. 


MIDDLE WEST 
UTILITIES COMPANY 


SERVING IQOi%7 COMMUNITIES IN IQ STATES 
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the East. For that cog to function prop- 

rly, however, it considers it necessary 
hat it be under the contro] of three of 
the parties to the four-party plan. 

The Baltimore & Ohio sums up its ar- 
“sument in support of this contention in a 
series of twelve conclusions, a few of 
whieh are, in substance: 

There is a natural relationship between 
the Wheeling & Lake Erie and the Bal- 
timore & Ohio, New York Central and 
Nickel Plate which is recognized and 
preserved by the four-system plan. 

The shares of stock of the Wheeling 
* Lake Erie were purchased as a step 
in the realization of the four-system plan. 

Though competition exists between the 
Wheeling & Lake Erie and the Baltimore 
: Ohio, there is no evidence of an attempt 
or intent to surpress this competition. 

Ever if it be assumed that competition 
between the Wheeling & Lake Erie and 
the Baltimore & Ohio might be entirely 

uppressed, there would still remain com- 
petition between the Baltimore & Ohio 
and other railroads at all important 
points, and also competition between the 
Baltimore & Ohio, the New York Central 
and Nickel Plate. 

There is no purpose in any wise to 
impair the traffic routes for which claim 
is made by the Wabash and the Pitts- 
burgh & West Virginia. The claims of 
those two railroads, carried to their 
logical conclusion, would prevent smaller 
roads, and the public dependent upon 
them, from obtaining the benefits of 
association with large systems, which it 
is the purpose of the Transportation act 
to give. 

The Wabash and the Pittsburgh & 
West Virginia intervened in the applica- 
tions of all three carriers. Frank C. 
Taplin of the Wabash has since applied 
for authority to buy control of the 
Wheeling & Lake Erie himself, on the 
assumption that the applications of the 
Baltimore & Ohio, the New York Cen- 
tral and Nickel Plate will be turned down. 
The Pittsburgh & West Virginia is the 
heaviest single stockholder in the Wheel- 
ing & Lake Erie. 

The Baltimore & Ohio declares that 
maintenance of the Wheeling & Lake 
Erie in healthy competitive condition is 
essential to the industrial progress of 
such cities as Cleveland, Canton, Masil- 
lon, Youngstown and Steubenville. 

Filing of briefs by the New York Cen- 
tral, the Baltimore & Ohio and the Nickel 
Plate railroads, urging the Interstate 
Commerce Commission to grant the ap- 
plications of officials of those roads to 
become directors of the Wheeling & Lake 
Erie, opened another channel of contro- 
versy in connection with Eastern railroad 
consolidation. The first hue and cry fol- 
lowing the presentation of these petitions 
was “monopoly,” but an examination of 
the briefs of the three roads reveals, ac- 
cording to railroad men, that there is no 
idea of “control” of the smaller system 
by the big systems of the territory. 


o 


i] 


American Home Products to Buy Eng- 
lish Company 


Plans for the purchase of the Interna- 
tional Chemical Company, Ltd., of Eng 
land by the American Home Products 
Company are nearing completion, it was 
reported this week. It is proposed to 
issue 73,000 shares of additional stock 
to American Home Products stockholders 
at $44 a share, on the basis of one new 
share for each five now held, the issue 
to be underwritten by bankers here. 

It is estimated that the International 
Chemical Company would add earnings 
to bring the American Home Froducts 
Company’s net income to about $5 a 
share on the 438,000 of no par shares 
which will be outstanding if the new 
stock is issued. 


Baltimore Banks to Merge 

Directors of the Finance and Guaranty 
Company and the Federal Finance and 
Credit Company have recommended to 
stockholders the consolidation of the cor- 
porations. The new company will be 
known as the Finance and Guaranty 
(Corporation and will be incorporated in 
Delaware. Stockholders’ meetings will 
be held on Sept. 27 to vote upon the ac- 
tion. 

The new corporation will have an au- 
thorized capital of 60,000 shares without 
par value and net capital assets of ap- 
proximately $2,000,000. 

The Federal Finance and Credit Com- 
pany has been in business for eight 
years and A. J. Fink, its President, will 
be Chairman of the board of the new 
company. The Finance and Guaranty 
Company has been in business almost 
eventeen years, and F. R. Y. Williams, 
President of that company, will be the 


President of the consolidated corpora- 
tions. 
Philadelphia Utility Merger 

Negotiations are afoot to bring about 
in Philadelphia what would be one of the 
largest public utility mergers on record, 
according to opinion expressed in finan- 
cial circles this week. Officials willing 
to discuss the situation said they under- 
stood that the United Gas Improvement 
Company was seeking acquisition of the 
Philadeiphia Electric Company with a 
view to placing the supply of gas and 
electricity in Philadelphia under a single 
control, similar to the arrangement in 
New York City. While the present nego- 
tiations may not come to completion at 
once, it is considered certain that U. G. I 
will not be satisfied until some agreement 
with Philadelphia Electric is reached. 

Stock of both U. G. I. and Philadelphia 
Electric has been rising to record levels 
recently. Control of U. G. I. is somewhat 
scattered, and this has added difficulties 
to the work of bringing the companies to- 
gether. Owing to the tremendous size of 
the two companies, it is considered likely 
that their merger would be brought about 
by an exchange of stock. Philadelphia 
Electric has $92,953,000 of $25 par capital 
stock outstanding and U. G. I. will have 
$106,504,400 of $50 per capital outstand- 
ing on Sept. 15, so that the combined 
capital stock of the two companies would 
total nearly $200,000,000. Book assets 
of the two companies exceed $364,000,000. 

The influence of the Mellon interests 
of Pitts burgh, which has been increasing 
steadily in the public utility field, is seen 
by observ ers here . the negotiations be- 
tween U. G. I. and Philadelphia Electric. 
Richard B. Mellon ane a director of 
U. G. 1. after Arthur Thompson, also 
of Pittsburgh, was ht President. U. 
G. I. has substantial interests in the Pub- 
lie Service Corporation of New Jersey, 
in the Buffalo-Boston super-power sys- 
tem and in the properties in Connecticut 
and Indiana. It recently acquired Day & 
Zimmermann, Inc., which concern oper- 
ates utility properties formerly con- 
trolled by A. E. Fitkin interests. 

A factor which complicates the situa- 
tion in Philadelphia is that the Westing- 
house Electric and Manufacturing Com- 
pany has a stock interest in the Philadel- 
phia Electric Company. However, as W. 
L. Mellon is a director of Westinghouse, 
it is thought the Westinghouse interests 
would not oppose a merger of Philadel 
phia Electric with U. G. 1. Since the 
General Electric Company found it ex- 
pedient to divest itself of control in the 
Electric Bond and Share Company it is 
not considered likely that Westinghouse 
would attempt to exercise undue influ 
ence in the utility field. Moreover, this 
would be contrary to the company’s es- 
tablished policies. Nevertheless, the Mel- 
lon influence provides a community 
which is regarded as favorable to the 
merger of Philadelphia Electric with U. 
G. &. 

The Philadelphia Electric Company is 
one of the few large independent organi- 
zations remaining in the public utility 
field and hence is a desirable acquisition 
for any of the large utility holding com- 
panies. On the basis of electric output, 
it is the eighth largest electrical utility 
in this country and its generating capa- 
city is exceeded only by the companies 
that supply New York and Chicago. 
Through a subsidiary, it is constructing 
the Conowingo plant, which will rank 
with Niagara Falls as an Eastern power 
producer. The company’s lines are in- 
terconnected with the system of the Pub- 
lic Service Corp ration of New Jers ey. 
and with the Pennsylvania Power and 
Light Company it participates in a power 
pool of 2,000,000 horsepower, said to be 
the largest of its kind. Its book assets 
total $211,000,000. 

U. G. L. operates under lease the Mu- 
nicipal Gas Works of Philadelphia and 
—_ control the Philadelphia Suburban- 

Counties Gas and Electric Company. 

G. I. stockholders will meet on Sept. 15 
to ratify an increase in stock for the pur- 
pose of consummating the purchases of 
Day & Zimmermann and certain New 
England gas companies. 

Auburn Acquires Three Companies 

E. L. Cord, President of the Auburn 
Automobile Company, announced that 
his concern had acquired control of three 
companies which manufacture automo- 
biles, motors and automotive bodies. 
They are the Lycoming Manufacturing 
Company of Williamsport, Pa.; Duesen- 
berg, Inc., of Indianapolis, Ind., and the 
Limousine Body Company of Kalamazoo, 
Mich. The acquisition of these firms 
Mr. Cord said, will not require the issu- 
ance of any preferred stock or any in- 
crease in the funded debt of the Auburn 
company. 

The Lycoming Manufacturing Com- 
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for household use, according to an- 
nouncement made this week by Walter 
Rautenstrauch, President of Splitdorf- 
Bethlehem. 


Power Lines Linked 

The throwing of a switch at the Caro- 
lina-Virginia State line near Danville 
Monday, completed the final link in what 
is believed to be the world’s greatest in- 
terconnection of electric generating sta- 
tions, totaling over 10,000,000 horse- 
power. 

The Raleigh-Roanoke transmission line 
directly connects the Carolina Power and 
Light Company with the American Gas 
and Electric Company system. Intercon- 
nections of the Carolina Company to the 
south include the hydroelectric plants of 
the Southern Public Service Company, 
Georgia Railway and Power Company, 
Columbus Electric and Power Company 
and Alamaba Power Company. 

Through the American Gas and Elec- 
tric Company system, the northern inter- 
connections include the Northern Ohio 
Power Company, Ohio Public Service 
Company, Cleveland Electric Illuminating 
Company, Toledo Edison Company, Com- 
auaealth Edison Company and West 
Penn Power Company and its connections. 


Pressed Car Merger Denied 

Frank N. Hoffstot, President of the 
Pressed Steel Car Company, said that al- 
though the Whelan Interests had pur- 
chased a large amount of the company’s 
common stock, nothing has been dis- 
cussed regarding a merger with the Gen- 
eral American Tank Car Corporation. 


Water Companies Bought 

The American Water Works and Elec- 
tric Company, Inc., announced this week 
the acquisition of the Noroton Water 
Company, which supplies Noroton, Darien 
and Glenbrook, Conn., and through its 
subsidiary, the Commonwealth Water 
and Light Company, the acquisition of 
the Bernards Water Company which sup- 
lies Bernardsville and Basking Ridge, 
. J.; the Millington Water Company, 
which supplies Millington, N. J., and the 
Stirling Water Supply Company, which 
supplies Stirling, N. J. 


CHANGES IN 
CAPITALIZATION 


HE volume of new securities pub- 
- licly offered in August reached 

$410,446,896, of which $374,382,000 
consisted of bonds and $36,064,896 of 
stocks. This compared with public offer- 
ings of $301,757,380 of new bonds and 
$57,263,200 of stocks in July. The bond 
offerings in August, while larger than 
those of July, were smaller than the 
offerings in any of the three preceding 
months. 

Offerings of bonds in 1927, up to the 
end of August, amounted to $4,466,310,- 
081. For the last five months offerings 
of stocks were $500,928,946. The stock 
offerings in August were the smallest of 
any of the last five months. 

The bond offerings in August were 
classified as follows: 

INT hve Soh arava ee Que cc sie $105,225,000 


RSE SSE SRE eae 96,852,000 
CE ccccanceeses 76,527,000 
ra 42,050,000 
State and municipal ..... 37,243,000 
Miscellaneous ........... 16,485,000 

EE ee $374 ,382,000 


The August financing contained an 
unusual record; the flotation of three 
bond issues totaling $40,000,000 each. 
Issues of this amount were sold by the 
Commonwealth of Australia, the Govern- 
ment of Argentina and the Chicago, 
Rock Island & Pacific Railway Company. 
August normally is a dull month in 
bonds, but an exception was furnished 
in the present instance. Some of the 
other important issues of the month 
were $20,000,000 of the 6s of the Sinclair 
Consolidated Oil Corporation, $17,000,000 
of 5s of the New England Gas and Elec- 
tric Association and $15,000,000 of 4s 
and 4\%s of the City of Philadelphia. 

The August offerings of stock were 
classified as follows: 


ED tance cnened aes $16,855,446 
Wee Welty oon cc ccccccs 14,008,200 
Miscellaneous ............ 5,201,250 

A eee $36,064,896 


The stock offerings included $13,208,- 
200 of Commonwealth Power Corpora- 
tion 6 per cent. cumulative preferred, 
$5,850,000 National Radiator Corpora- 
tion 7 per cent. cumulative preferred and 


$1,451,250 Electric Investors, Inc., no par 
preferred. 
Abbotts Dairies Issue Sold 

A new issue of $4,000,000 Abbotts 
Dairies, Inc. 6 per cent. debentures, due 
on Sept. 1, 1942, has been marketed in 
Philadelphia by Goldman, Sachs & Co. 
and Prince & Whitely at par and interest. 
The company, a Maryland corporation, 
was organized to consolidate Abbotts Al- 
derney Dairies, Inc., and Dolfinger’s 
Dairies, Inc., which operates in Phila- 
delphia. 

Borg & Beck Stock Rights 

Stockholders of the Borg & Beck Com- 
pany will receive the right to subscribe 
to additional capital stock at $40 a share 
on the basis of seven new shares for each 
100 shares now owned. On the present 
market basis the value of the rights is 
slightly more than $2 


Boston & Maine Bond Issue 

Authority to issue $30,942,000 of 5 
per cent. mortgage bonds was asked of 
the Interstate Seaman Commission by 
the Boston & Maine Railroad. The pro- 
ceeds would be used in paying off a like 
amount of general mortgage bonds ma- 
turing between Jan. 1, 1929, and Sep- 
tember, 1941. 


Chain Store Stock Offered 

George H. Burr & Co. are offering 
15,000 shares of no par common stock 
of the Metropolitan Chain Stores, Inc., 
at the market price, or about $55 a share. 
This offering is said to consist only of 
shares privately acquired. Metropolitan 
Chain Stores, which sells merchandise 
priced from 5 cents to $1, operates 
eighty-seven stores in the United States 
and Canada and will open others this 
year. 

Chicago Realty Bonds 


The Greenebaum Sons Securities Cor- 
poration is offering -a new issue of 
$1,050,000 Windsor Beach Apartments 
first mortgage 6% per cent. gold bonds, 
secured by land owned in fee and im- 
provements, at prices of from 101 down 
to 100 for varying maturities running 
from two and a half to twelve years 
from Sept. 1. 

The property is on the south shore dis- 
trict of Chicago, two blocks from the 
South Shore Country Club. There will be 
thirteen stories and basement, of rein- 
forced concrete and fireproof construction. 

Proceeds from the issue will be ap- 
plied to complete the building now in 
process of construction. The gross an- 
nual rental has been estimated at $257,- 
000, and net income after expenses, 
taxes and allowance for vacancies at 
$166,688. Completion of the building is 
guaranteed to the bondholders by 
Greenebaum Sons Securities Corporation. 


City Financial Corporation Formed 

Organization of the City Financial 
Corporation to deal in securities, under 
the management of B. K. Marcus, Presi- 
dent, and Paul Singer, Executive Vice 
President of the Bank of United States, 
was announced this week. The corpora- 
tion’s authorized capital consists of 
750,000 shares of Class A stock and 
300,000 shares of Class B stock, of which 
300,000 shares of Class A and all the 
Class B stock will be issued presently. 
Both stocks are of no par value. There 
will be no public offering of the 300,000 
shares of Class B stock, which carry 
sole voting privileges. 

While the new corporation is an inde- 
pendent undertaking by Mr. Marcus and 
Mr. Singer, Bank of United States stock- 
holders will have the right to buy one 
and one-half shares of Class A_ stock 
and one-half share of B stock at $85.50 
per unit. The Class A stock is offered 
to the public at $63 a share. 

The new corporation will start busi- 
ness with a paid-in capital of more than 
$20,000,000, according to the announce- 
ment. Warrants for the purchase of the 
corporation’s stock units will be mailed 
to Bank of United States stockholders 
of record Sept. 2. 

Coca-Cola Split-up Rumored 

Another two-for-one split-up of the 
common stock of the Coca-Cola Company 
was rumored in Wall Street this week 
as a probable outcome of the first meet- 
ing of the board next year, the new stock 
to be placed on a $3 dividend basis. This 
would bring the outstanding stock to 
2,000,000 shares. There is no funded 
debt and no preferred stock. 


General Motors Offering 
J. P. Morgan & Co. have purchased 
privately a large block of 7 per cent. 
preferred stock of the General Motors 
Corporation which is being offered pub- 
licly at $124.75 a share, to yield 5.61 per 
cent. 


The size of the offering is not known, 
but it is understood to amount to about 
100,000 shares. The stock is said to 
represent the holdings of a large estate 
in Detroit. No new financing is in- 
volved in the offering. 

Glen Alden Bonds 

The Lackawanna Securities Company 
is planning to retain the $58,500,000 Glen 
Alden Coal Company first mortgage 4 
per cent. bonds which it will receive from 
the Delaware, Lackawanna & Western 
Railroad Company and to pay dividends 
of $3.50 or possibly $4 per annum on its 
844,411 no par shares, it was learned 
yesterday. Stockholders of the railroad 
who retain the stock in the securities 
company, distributed to them on the 
basis of one securities share for two 
railroad shares, will therefore receive 

7.75 to $8 per annum if the railroad 
continues to pay $6 yearly dividends. 

At a special meeting on Oct. 14 the 
stockholders of the securities company 
will be asked to authorize the directors 
to dispose of all or any of the bonds con- 
stituting the company’s assets at their 
discretion, but it is understood that there 
is now no intention of liquidating the se- 
curities company, although such action 
was considered. 


Goodyear Plan Advances 

The holders of about two-thirds of the 
7 per cent. preferred stock of the Good- 
year Tire and Rubber Company have 
agreed to exchange their shares for the 
new 7 per cent. preferred stock to be 
issued, it was reported yesterday, after a 
canvass of a month’s duration. The new 
stock is to be issued at the discretion of 
the directors under the recapitalization 
plan approved at the stockholders’ meet- 
ing in July. 

The canvass is continuing with a view 
to reaching the remaining stockholders. 
At the next meeting of the directors, 
which may be held on Sept. 19, it is ex- 
pected that the board will take action 
to declare the exchange plan effective. 


International Paper Bonds Called 

The International Paper Company has 
called for redemption on Oct. 1, at 102% 
and_ interest, $10,000,000 principal 
amount of its 6 per cent. convertible de- 
bentures, due in 1941, pursuant to provi- 
sions of the trust indenture between the 
company and the Chase National Bank 
of New York as trustee. 

Owen Shepperd, Vice President and 
Treasurer of the company, calls attention 
to the fact that the right of holders of 
these called debentures to convert them 
into cumulative 7 per cent. preferred stock 
at the rate of $100 of debentures for each 
$100 par value of preferred stock, will 
expire on Oct. 1 On the same date will 
expire the right, exercisable at the time 
of conversion, to purchase common stock 
at $40 a share on the basis of two shares 
for each $1,000 of debentures converted. 

Holders of the called debentures may 
deposit their securities for either pay- 
ment or conversion at the Chase National 
Bank here, the First National Bank in 
Boston or the Royal Bank of Canada in 
Montreal. 

Libby, McNeil & Libby Call Bonds 

Libby, McNeil & Libby have called for 
redemption on Nov. 1 all their outstand- 
ing first mortgage 7 per cent. ten-year 
gold bonds, at $103 and interest. There 
was $8,000,000 par amount of these 
bonds outstanding on March 5. The com- 
pany is expected to announce soon the 
offering of other bonds bearing a lower 
rate of interest, the proceeds of which 
will be used to redeem the called obliga- 
tion. 


Old Colony Railroad Issue 


The directors of the Old Colony Rail- 
road Company approved the issue of 
9,274 shares of capital stock to reim- 
burse the New Haven Railroad for addi- 
tions and betterments to the property. 


New Jersey Public Service Issues 

The State Board of Public Utility 
Commissioners approved issuance of 
$10,000,000 par value first and refund- 
ing mortgage gold bonds, 5 per cent. 
series, due in 1965, to sell at not less 
than 95, and 2,000,000 shares of no par 
value common stock, at not less than $10 
a share, by the Public Service Electric 
and Gas Company. 


Pittsburgh Foundry Bond Call 
The Pittsburgh Steel Foundry Corpora- 
tion has called for redemption on Oct. 1 
seventy of its first mortgage 6 per cent. 
sinking fund bonds at par plus 2% per 
cent. of principal, with interest. 


Power Bonds to Be Redeemed 


The National City Bank of New York, 
as trustee, announces that $52,000 prin- 
cipal amount of the Potomac Electric 








Power Company genera! and refunding 
mortgage 6 per cent. gold bonds, Series 
C, due in 1953, has been called for re- 
demption on Oct. 1 at 107% and interest. 
These bonds will be paid on and after 
that date at the office of the bank at 
55 Wall Street. 
Railway Signa! Offer. 

The directors of the General Railway 
Signal Company voted this week to givd 
the stockholders the privilege of sub- 
scribing for additional stock. Each com- 
mon shareholder may buy additional 
shares of common to an amount equal to 
one-tenth of his holdings of record Sept. 
14 at the price of $110 a share. Each 
preferred holder may buy additional pre- 
ferred shares in an amount equal to one- 
tenth of his holdings of record on the 
same date at $105 and accrued dividends. 

Transferable warrant evidencing 
these subscription rights will be for- 
warded to stockholders. The rights are 
being offered to enable the company to 


obtain funds with which to improve its 
working capital position. The regular 
quarterly dividends of $1.50 a share on 
the preferred and $1.25 on the common 


were declared yesterday 

There are now 25,759 shares of pre- 
ferred and 325,000 shares of common 
stock outstanding, with 40,000 and 500,- 
000 shares, respectively, authorized. If 
the subscriptions at the rate of 10 per 
cent. of holdings were exercised in full, 
the company would sell 2,576 shares of 
preferred for $270,480 and 32,500 shares 
of common for $3,575,000, thus obtaining 
$3,845,480. The common stock closed at 
149% on the New York Stock Exchange 
yesterday. 


Roxy Theatres Bonds Approved 

The stockholders of the Roxy Thea- 
tres Corporation authorized the issuance 
of $2,500,000 of 644 per cent. five-year 
sinking fund gold notes, dated July 1, 
1927, to provide funds for the retirement 
of debts arising from the cost of building 
the Roxy Theatre of New York, which 
exceeded estimates. 


Standard Oil Stock for Employes 


Employes of the Standard Oil Com- 
pany of New Jersey may purchase stock 
at $35 a share under the company’s 
stock-purchase plan for the second half 
of 1927, it was announced this week in 
the corporation’s house organ, The Lamp. 
The stock was sold to employes in the 
first half of the year at $41 a share. 

Under the employe-ownership plan the 
purchase price of the stock is never more 


than 10 per cent. below the average 
market price of the three months pre- 
vious to the offering dats 

Western Pacific Bonds Authorized 


The Interstate Commerce Commission 


has authorized the Western Pacific Rail- 
road to issue $2,('78,500 of first mortgage 
5 per cent. gold bonds to be sold to the 
highest bidder, but at not less than 99.5 
per cent. of par and accrued interest. 

U. S. Treasury Financing 

Two offerings of new securities for a 
total of about $500,000,000 will mark the 
September financing of the Treasury 
Department, according to an announce- 
ment made this week by Under Secre- 
tary Ogden L. Mills. One issue will be 
of certificates of indebtedness bearing 3 
per cent. interest and maturing in six 
months. The other will be three to five 
year Treasury notes, carrying an interest 
rate of 34% per cent. 

The Treasury seeks to raise about 
$250,000,000 through the issue of certifi- 
cates. The note flotation will be for 
about $250,000,000 in cash and an amount 


of exchange subscription 
the amount of Second Li 


mited only by 
erty loan con- 


verted 4% per cent. bonds tendered and 
accepted. None of the Second Liberty 
loan 4 per cent. bonds would be received 


in exchange for the new notes. 

The first maturity the Treasury must 
meet is that of the two issues of certi- 
ficates of indebtedness falling due Sept. 


15. One of these, amounting to $22%.- 
269,500, pays 3% per cent. and the other, 
totaling $150,618,000, pays 32% per cent. 
These will be accepted in payment of the 

new issues, both certifica 1 notes. 
DIVIDEND CHANGES 
TOTAL of 205 dividends—194 regu- 
A lar, 6 extra, 3 stock and 2 accumu- 
lations—was paid on Sept. 1 on 

the stocks of 156 corporations 

The accumulations were $2.75 on Deere 


& Co.’s vreferred stock and $7 on the 
preferred stock of the Celanese Corpo- 
ration of America. The stock dividends 
were 5 per cent. in common shares in ad- 
dition to 50 cents in cash on Kroger Gro- 
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cery and Baking common stock; 142 pe 
cent. in 8 per cent. cumulative preferred 
shares in adition to $1 in cash on Cush- 
man’s Sons common stock, and one-half 
per cent. in common shares in addition to 
one-half per cent. in cash on Cities Ser- 
vice common stock. 

The extra dividends were 3% cents in 
addition to the regular 37% cents on 
Pennsylvania Gas and Electric Class A 
stock, 1242 cents in addition to the regu- 
ar 37% cents on Pure Oil common stock, 
75 cents in addition to the regular $1.75 
on the Atchison, Topeka & Santa Fe com- 
mon stock, 12% cents in addition to $1 
regular on Gillette Safety Razor stock, 
12% cents in addition to 26 cents on Im 
perial Oil, Ltd.,stock, and 25 cents in ad- 
dition to the regular + pen dividend on 
Maytag Company stock. 

The largest cash disbursement was $4 
on Pepperell Manufacturing Company 
stock and on United States Envelope 
common stock. This was followed by 
$3.50 on United States Envelope pre- 
ferred and $3 each on Illinois Central 
preferred, Canada Bread common and 
Northern Texas Electric preferred. The 
smallest cash payment was 5 cents on 
Cities Service preferred B stock, followed 
by 15 cents on North Central Texas Oil, 
16 2-3 cents on Orpheum Circuit common 
and 20 cents each on National Power and 
Light common and The Fair common 
stock. 

Borne-Scrymser Company declared an 
extra dividend of 75 cents and the regu- 
lar semi-annual dividend of $1 a share 
on the capital stock. . 

Carling Breweries, Ltd., declared an 
initial quarterly dividend of 50 cents, 
placing the no-par common on an annual 
$2 basis. 

Club Aluminum Company declared an 
initial quarterly dividend of 50 cents on 
the common, placing the stock on a $2 an- 
nual basis. The dividend is payable Oct. 
1 to stockholders of record Sept. 15. 


Hawaiian Commercial and Sugar Com- - 


pany has declared three extra dividends 
of 25 cents each, payable respectively on 
Oct. Nov. 5 and Dec. 5 to stock of rec- 
ord of the twenty-fifth day of the pre- 
vious months. The regular monthly divi- 
dend of 25 cents a share has also been 
declared, payable on Oct. 5. These are 
the first extra dividends which the com- 
pany has declared since early in 1925. 

Honolulu Consolidated Oil Company 
declared an extra dividend of 25 cents 
on the capital stock in addition to the 
regular quarterly fifty-cent dividend. 
The same dividends were declared in the 
preceding quarter. 


Ann Arbor: 
Gross 
Net operating income 


Bangor & Aroostook 
Gross 
Net operating income 


Canadian National 
Gross 
Net after taxes 


Chicago, Indianapolis & Louisville 
Gross ; 
Net operating income. 


STEAM RAILROADS 
aoe 


Motion Picture Capital Corporation 
passed the quarterly dividend of 25 cents 
on the common stock due at this time in 
order to conserve cash resources and 
build up a larger surplus. A regular 
quarterly dividend of 2 per cent. on the 
preferred stock was declared. The cor- 
poration reported’ for the seven months 
ended on July 31 a net income of $161,- 
762 after taxes aa ail other charges. It 
has repurchased part of its five-yea 
debentures, leaving outstanding $560,000 
of a $2,000,000 issue. 

Moto Meter Company omitted the 
quarterly dividend of 25 cents on the 
Class B stock due at this time. This 
stock, however, is held entirely by offi- 
cials, and the dividend was passed to 
conserve cash and to further safeguard 
the dividend on the Class A stock, which 
was deciared, according to custom, at 90 
cents a share. 

Oklahoma Natural Gas Company de- 
clared a liquidating dividend of $1.13636 
a share, payable immediately. The dis- 
tribution represents proceeds of the sale 
of 26,000 shares of stock of the New 
Oklahoma Natural Gas Corporation to 
the Phillips Petroleum Company at $25 a 
share. 

-arke Davis & Co. declared a special 
cash dividend of 10 cents a share and a 
regular quarterly dividend of 25 cents 
on the capital stock. 

Pennsylvania Power Company, one of 
the Penn-Ohio Edison group, approved 
reducing the annual dividend rate on 
50,000 authorized but unissued shares of 
no-par preferred stock from $7.20 to $6. 
Pennsylvania Power has outstanding 
only 56,500 shares of common and 4,344 
shares of $6.60 preferred stock. 

Rubber Service Laboratories declared 
an initial quarterly dividend of 60 cents 
on the common stock. 

South Porto Rico Sugar Company de- 
clared an initial quarterly dividend of 
50 cents on the new common stock, and 
a regular dividend of $2 a share on the 
preferred stock. 

General American Tank Car Company 
declared a quarterly dividend of $1 on the 
common stock, placing the stock on a $4 
annual basis as compared with $3 
heretofore. Previously the stock was on 
a semi-annual basis. Directors also de- 
clared the regular quarterly dividend of 
$1.75 on the preferred. Both dividends 
are payable Oct. 1 to stockholders of rec- 
ord Sept. 15. 


Investment Trusts’ Dividends 


Initial dividends were declared this 
week on the securities of the four invest- 











ment trusts of the United State ers of the New Haven feel it the 
Corporation. referred steck will act a cloud 
Holders of common t t sl common stock, but tl not 
\, will receive a dividend of $0.263¢ A preferre.! stock issue, needless 
hare, computed on { for t ay, is not nearly a erious a cloud 
at intervals in the € . t mortgage bonds. Thi trength- 
ranging from 5.93 to 6.47 per ng of the capital structure ll im- 
ers of bond trust the credit of the compar o that 
receive a dividenc $0.725¢ valance of its debt may be refunded 
Holders of bank ubstantially lower rate in would 
will receive a divider a e the case if it attempted to refund the 
holders of Series C t amount through a bond ie,” 
dend of $0.1575 I i 
primary purpose ) ¢ € Lugust Dividend Disburs« ments 
pai Mie ee oe 
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‘ ] +r heading the various classifications 
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will not be distribute t 7 Fite cad ecient pare rae 7 
hater the month compares th $160,437,- 
ing the month of July The prin- 
Western Union Divide: nereases in declaratior ere made 
It has beer é e oil and railroad grou} the for- 
months that Westerr howling a gain of nearly $50,000,000 
proached a divider etins the previous month and the tter a 
question of an ir é n of more than $30,000,000 
being raised in opt ong the principal declarations made 
it was noted tl veek that ng August were a 12! pe cent. 
to be held next mont I 1 on Standard Oil Compar f New 
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been satisfactory, v te t among the railroad dividends was 
position of the compar leclarations by the St. Louis-San 
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uy Earnings Reports 


Colorado Southern (including Fort Worth & Denver 


City and Wichita Valley Railway): 

Gross eee 

Net operating income 
Detroit, Toledo & Ironton 
Gross .. 

Net operating income 
Detroit & Mackinac 
Gross 

Net operating income 
Florida East Coast: 
Gross ; 

Net operating income 
Gulf, Mobile & Northern 
Gross . , 

Net operating income 
Michigan Central: 

Gross .. 

Net operating income 
Nashville, Chattanooga & St. Louis: 
~ Gross peleak 

Net operating income 
New York Central: 
Gross ... 

Net operating income 
Wabash Railway: 

Gross een ee-we 

Net operating income 
Western Pacific: 

Gross . 

Net operating income 
Surplus after charges 

*Income 


POWER AND LIGHT UTILITIES 


Blackstone Valley Gas & Electric (including sub- 


sidiaries) : 
Gross 
Balance after ‘charges 


Carolina Power & Light 


Gross .. : amene 
Balance after taxes and SG Ep 


7 1926. 1925. 
$447,428 $455,809 $518,036 
32,623 51,397 119,351 

318,690 336,899 318,429 
*24,690 11,209 *37,118 
21,032,354 21,278,013 20,370,614 
2,466,981 3,465,006 1,924,941 
1,493,534 1,480,671 1,426,037 
241,710 251,788 183,126 
2,046,230 2,325,035 1,920,931 
102,605 543,296 274,931 
594,344 1,094,859 997,980 
*44,044 140,548 121,120 
148,919 160,041 158,418 
33,183 17,055 13,610 
981,655 1 oo 798 2,085,931 
*242,153 6,174 400,132 
563,038 535,316 487,190 
77,544 109,517 106,855 
7,529,956 8,018,858 7,887,715 
1,544,295 1,762,039 2,096,387 
1,899,569 2,050,626 1,957,279 
308,987 398,616 430,744 
31,756,569 34,218,077 
5,689,513 6,768,699 
5,343,213 6,023,006 5,899,650 
498,118 905,701 999,797 
1,413,173 1,617,287 1,297,140 
41,707 485,727 312,191 
*113,583 325,285 153,614 
433,207 395,939 369,787 
84,849 64,892 68,514 
<ok06ee 668,654 646,469 488,093 
errr. 210,970 206,638 110,451 

















enable stockholder tment stores 1,254,182 
convertible 6 f 1948 elaneous 3, 372,463 
one-for-four basis é $259, 936,422 $160,437,730 
rILITIES 
Edison Elt F 1927 1926 1925 
Gross $141,495 $122,003 $110,344 
Balance after char $2,843 21,923 
Engineers Put Sé 
Gross 2,463,621 2,214,608 
Net after tax 911,858 784,51 
Federal Light & Tr 
Gross 520,308 194,279 134,600 
Net after t 87,028 96,685 70,715 
Fort Worth } € & 
Gross 245,489 219,795 
Balance after taxe nd cl 98,955 89,379 
Galveston-Houston If liaries 
Gross 441,171 397,054 329,054 
Balance after 77,128 60,393 27,878 
Illinois Bell T é 
Gross 5,924,431 5,491,694 73,033 
Operating income 914,538 842, 2( 905,525 
Illinois Power & L 
Gross 2,374,266 2,415,931 
Net after expenss KE 792,760 819,08 
Nebraska Power 
Gross 369,069 338,809 
Balance after tax« 99,873 99,547 
Northern Texas 
Gross 206,782 204,816 186,401 
Balance after char 32,738 33,318 23,078 
Pacific Power & 
Gross 297,110 298.828 
Balance after taxe i 53,612 64,464 
Pacific Telephone & f 
Gross 6,901,721 
Balance after charg 1,016,992 
Portland Gas & 
Gross 377,290 
Surplus after taxes and 99,993 
Puget Sound Power & f ib 
sidiaries) 
Gross 1,142,980 1,036,403 1,001,492 
Balance after harge 219,800 187,128 213,3) 
Texs as Power & £ 
Gross 693,987 554,919 
Net after taxes ar ] 133,145 120,889 
Virginia Electric & Power liaries) 
Gross 1,231,838 1,148, 3% 





Balance after chargé 23,515 283,171 


Third Avenue Railwa 
Gross 1,273,316 1,3 
Net after taxes 197,619 


1,231,252 
213,513 





Pullman Company 
Gross 7,< 
Net after taxes 1 


78,898 7,375,673 7,562,378 
76,563 1,275,078 2,104,981 


Nite 
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ERMANY—tThe spirit 
of nervousness pre- 
vailing on the Berlin 
Stock Exchange last 
week allowed the 
bears to successfully 
exploit rumors of im- 
pending credit restric- 
tions and bankrupt- 








prominent speculators. The 


cies of 
rumors were not confirmed, however, and 
after rather violent movements in both 
directions the market became dull and 


inactive. 

The principal depressing factor was 
the rather unfavorable semi-monthly re- 
port of the Reichsbank. The speeches 
made at the Frankfort-on-Main indus- 
trial congress exerted little influence, as 
they were contradictory and did not de- 
note any uniform tendency. 

The Frankfurter Zeitung’s index num- 
ber of securities prices, based on 100 for 
Jan. 2, 1926, shows for the seventy lead- 
ing speculative stocks at the end of Au- 
gust an average of 281.54. This compares 
with 296.72 in the middle of August ana 
with 346.55 at the end of April. 

Although, owing to the decline in 
stocks during the second half of August, 
large differences had to be met by specu- 
lators for the rise, the August month- 
end Stock Exchange settlement went 
through smoothly and day loan rates be 
gan to decline at once on the first of the 
new month, which is earlier than usual. 
At the week-end the day rate was 6% to 
8 per cent. Private discounts remained at 
5%, but monthly loans continued almost 
unobtainable around 8 per cent. 

No fresh stringency in credit is ex- 
pected during the next few weeks, and the 
chance of a rise in the Reichsbank’s offi- 
cial discount rate is regarded as practi- 
cally nil. Pressure on the bank has in 
fact slackened appreciably. Its discounts, 
as shown by last week’s statement, were 
2,092 million marks, which is consider- 
able reduction from the 2,288 million 
marks of the same date back in July. 

The Reichsbank’s status has been fur 
ther strengthened by increase during the 
past month by 70,000,000 marks in its 
legal-cover exchange reserve and 30,000, 
000 marks in the gold reserve. In addi- 
tion to this there has been an undis- 
played but considerable increase in hold- 
ings of non-legal-cover exchange. Never- 
theless, the heavy demand for long-term 
loans is bound to continue, and this ap- 
pears to mean further foreign borrowing. 

The home market was able to absorb 
only 10,000,000 marks of loans in the last 
four months. Even foreign loans aggre- 
gated in August not more than 124,000,- 
000 marks as against 434,000,000 marks 
in July. During the eight completed 
months of the year these foreign borrow- 
ings have been 7,800,000,000 marks, of 
which, however, 70 per cent. were bor- 
rowed in the last few weeks, since the 10 
per cent. exemption from the capital 
yield tax was restored. 

Future foreign borrowing will be 


‘mainly by industrial corporations, which 


have large expansion plans in hand. The 
Loans Advisory Committee of the Fi- 
nance Ministry is still more emphatically 
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News of Foreign Securities 





Last week 
Previous week 
Same week in 1926 
Year to date 

1926 to date 


10 Foreign Government Bonds 


Last Week. 





British cons. 2%%4s 5444@*54% 5444@ 5454 5554@ 54 554@ 54% 
British 5s 101% 102 @101% 1021%4@100% 101% 
British 4%4s 9634 96% 97 @ 94% 95% 
French rentes (in 

| Paris) 58.20@57.90 58.15@57.80 60.00@51.75 50.15@48.95 
French W. L. in 

| Paris) 78.50@77.00 76.75@76.30 79.90@61.00 54.45@53.45 

*Ex interest 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 3, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT BONDS 


Previous Week. 


N. ¥. Stock 
Exchange N. Y. Curb. 
. $15,477,500 $3,019,000 
14,001,500 2,725,000 
10,557,000 2,447,000 
596,139,200 176,219,000 
. 448,819,950 102,598,530 
High. Low. 
106.56 106.52 


Year to Date. Same Week 1926. 








opposing further municipal borrowing. 

In addition to the pending $30,000,000 
City of Berlin loan for house-building 
purposes, plans are now under way to 
borrow a large sum for repayment of 
valorized mortgages. It is now believed 
that in the next year still more house- 
building loans will be necessitated. 

The German home industrial situation 
is still more or less confused. The tex- 
tile industry reports sudden revival of 
activity, ascribed to heavy seasonal or- 
ders, particularly for cotton and woolen 
goods. Cotton mills are reported to have 
orders in hand running to the end of the 
year, and woolen mills have orders which 


will keep them busy until the Spring of : 


1928. 

Coal output for the last reported term 
has been slightly increased, but the steel 
industry is still duller. Terms of deliv- 
ery are now shortening, but some au- 
thorities attribute this wholly to seasonal 
influences and predict revival in the 
Fall. The largest demand is for semi- 
finished material. 

The Steel Works Syndicate continues 
to ignore the export market with the re- 
sult that Belgian export prices have 
risen slightly. 

The cost-of-living index in Germany 
for August is stated at 146.6, which com- 
pares with 150 in July (the highest since 
currency stabilization) and with 147.7 in 
June. The average for August, 1926, 
was 142.5; in August, 1925, it was 145. 
The statement of unemployed in Ger- 
many as of Aug. 15 reports 576,000 la- 
borers out of work, against 674,000 on 
July 15, 807,000 on June 15, and 1,987,- 
000 in the middle of January. 

The monthly surveys of the Dresdner 
and Commerz banks are distinctly hope- 
ful concerning the industrial situation. 
The Dresdner Bank, in particular, pre- 
dicts that the great abundance of Amer- 
ican capital and the easy New York 
money market will react favorably on 
Germany. 

The opening prices on the Berlin Stock 
Exchange on Sept. 7 were as follows: 








Par Price Price 
Value in In 
in Pet. of Dol 
Rehsmks. Ps lars 
Farbenindustri« 200 130.90 
Berliner Handels 200 : 
Deutsche Bank 10) i 
Darmstadter Bank 10 217% 51.77 
Phoenix eM) 108% 128.82 
A. E. G 1) 174 41.42 
Siemens & Halske 700 272% 454.41 
Schultheiss 2™) 384% 228.48 
Paketfahrt 30M) 139%) = 1.78 
North German Lloyd 4 141% 13.46 
Disconto Commercial 10 150% 53.64 
Dresdner Bank 80 155 29.51 
Reichsbank 1,000 170 404.60 
Commerzbank 60 164 29.42 
Harpener 1,000 194 461.72 
Gelsenkirchen 800 148 281.79 
Mannesmann 600 157% 284.91 
Ver. Stahlwerke 1,000 128% 293.93 


Hamburg State Bonds 


The State of Hamburg has made a 
cash offer to holders of old State of 
Hamburg 4% per cent. bonds of 1919 and 
4% per cent. series B bonds who possess 
bonds of at least 500 marks face value. 
This offer is described by the special 
commissioner for German Government 
loans here as more favorable in many in- 
stances than the exchange of bonds under 
the present exchange procedure. 

If the bonds were acquired by the pres- 
ent holder prior to Nov. 1, 1919, twenty 
reichsmarks will be paid in cash for eac 
500 marks face value of the above bonds. 
If the bonds were acquired between Nov. 
1, 1919, and June 30, 1920, three reichs- 


marks will be paid for each 500 marks 
face value of bonds. Bondholders wish- 
ing to avail themselves of the offer may 
file applications with the special commis- 
sioner at 42 Broadway, New York. Proof 
of “old possession,” such as broker’s bill 
of sale and lists of numbers and coupon 
and renewal sheets, must be filed with 
the application. 

This offer is open also to bondholders 
who already have filed applications for 
the exchange of their bonds under the 
German Revaluation law. The bank re- 
ceipt obtained when depositing the bonds 
and also the decision of the State of 
Hamburg granting old-possession privi- 
leges, if received, must be filed with the 
application for cash payment. Applicants 
filing such decision of the State must 
state that they waive all claims for 
drawing rights and loan liquidation debt. 


France 


Notwithstanding easy money and rela- 
tive firmness of industrial shares on the 
Bourse, it was rather generally admitted 
at the close of the week that hopes of 
recovery in French trade, which had been 
raised so often and as constantly shat- 
tered during the last few months, were 
not well grounded. At the moment, bank- 
ing circles admit that there is nothing 
in sight on which to base prophecy of 
immediate improvement. 

This uncertainty affects the whole in- 
dustrial outlook. There are as yet no 
signs of any general recovery in com- 
merce or industry. Even statistics of 
unemployment, which had fallen from 
16,994 three weeks ago, to 14,889 a week 
ago, were practically stationary last 
week; the figures of people receiving un- 
employment pay standing now at 14,859. 
On the whole, Autumn prospects are de- 
scribed as rather unfavorable. 

Although the weekly statement of the 
Bank of France showed increase of 240,- 
000,000 francs in discounts, the bank’s 
advances to the State were reduced by 
400,000,000. This reduction attracted 
attention because it was made at the end 
of the month, when normally the Treas- 
ury should have had to borrow from the 
bank. At the end of July it increased 
such borrowings 150,000,000 frances and 
at the end of June, 200,000,000. 

The increase of 593,000,000,000 francs in 
circulation of the Bank of France during 
the closing week of August attracted 
attention only because it was more than 
double the increase in bills discounted 
and compared with only 200,000,000 in- 
crease a year ago. Otherwise, the in- 
crease was not unusual in view of the 
month-end settlements. 

The decrease of 1,747 million francs 
in private deposits was due to the same 
cause. In that figure, however, there 
was included an important payment from 
the sinking fund to the Treasury for 
“regularization” of the newly issued 6 
per cent. Government obligations. 

The Franco-German commercial agree- 
ment has been widely and favorably re- 
ceived in industrial and trading classes 
in France as the beginning of a new 
epoch of cooperation and economic in- 
terdependence. 

“In the spirit of the negotiations,” says 
l’Information, “as in the thought of the 
Governments, the new commercial treaty 
assumes and prepares for collaborations 
which, to be fruitful, must be organized 
upon reasonable and practical bases,” 





could not be 


and which, the paper adds alc 
ispicions and 


done in an atmosphere of s 
fears. 

Francois Marshal, formerly Minister of 
Finance, provoked a lively discussion by 
an article in which he affirms that 
France is easily capable of supporting its 
present taxation and avers that taxes 
increased only 83 per vent France on 
a gold basis, while taxes other Euro- 
pean countries, he says, increased from 
150 to 200 per cent. 


Italy 
Following are the prices of important 
Italian shares on Sept. 6, quoted in dol- 
lars on basis of prices Milan Stock 
Exchange: 


Banca Commerciale Italiana 63 63% 
Credito Italiano 38 30 
Adamello Electric 
Italgas h 
Italian Edison . 27% 
United Electric Service 7 ‘4 
Lombard Electric 1014, 400%, 
S. Ll. P. Electric f 6 
Adriatic Electri 10% 11 
Seso Electric 4 ay Fs 
Termi Electric 19% 19% 
Montecatini 0% Wy 
Fiat Motor 17% 17% 
Pirelli (rubber) on on 
Snia Viscosa 8 
Navigazione Generale Italia 244, 24% 
Cosulich . 9 10 





Austria 
The following cable was received from 
the Vienna Chamber of Commerce: 
“Great expectations are entertained in 
commercial and trade circles regarding 
the Vienna Fair which, owing to general 
economic improvement in most Central 


European countries, appears to hold 
under a far luckier star than any of its 
predecessors. At the Leipsic Fair, which 
preceded the Vienna Fair by a few days, 
Austrian exhibits were very successful 
in fashion articles, especially knitted 
goods and silk neckties. Bronzes and 
ceramics also were sold in record quan- 
tities. 

“Tf, as is likely, a similar good fortune 
attends exhibitors of the Vienna Fair, a 
resulting increase in economic activity 
may make it possible to keep unemploy- 
ment from rising to the normal Autumn 
level. A feature which bears out state- 
ments regarding improved economic con 
ditions in Austria is the sharp decline in 
the number of bankruptcies and extra- 
judicial composition which in August 
dropped to about half of the July figure.” 

Closing prices on the Vienna Stock Ex- 


change Sept. 6 were as follows 
| 
~ S I : “ = 

Niederosterreichische Escomj 24.5 3.40 
Bodencredit Anstalt (new 

equal 1 new) 125.3 17.78 
Creditanstalt (new sh.) é 

1 new) ° 66.0 9.32 
Mercurbank (new sh.) 0) ‘ 

9 new) D5 $.30 
Wiener Bankverein (new st 

equal 1 new) 0.3 4.27 
Alpine Montan 47.7 1.7 
Krupp Bendorf 24.5 if 
A. E +. Union (new st 

equal 1 new) $2.0) ‘. 
Leykam Josefsta 12 1.68 
Staatsbahn 33.3 4.71 
Siemens 25.8 3.64 


The Central European Observer esti- 
mates that Austria’s ad balance of 
trade is more than set off by large in- 


visible exports, and among the items fig 
uring in her favorable balance of pay- 
ments are the receipts from transit 
traffic. In the first quarter of the cur- 


rent year the amount of freight traffic 
passing through Austria on transit was. 
roughly, 1,000,000 tons, of which some- 
thing approaching one-half was repre- 
sented by coal and ores 

One of the most important items was 
the transport of Polish coal to Italy, 
which accounted for nearly 300,000 tons. 


Czechoslovakia Retiring Bonds 


The Czechoslovak Republic has noti- 
fied holders of its secured external sink- 
ing fund gold loan of 1925, Series A. 7% 
per cent. bonds, due in 1945, that $444,500 
principal amount of bonds has been 
selected by lot for redemption on Oct. 1 
at 105. These bonds will be paid upon 
presentation on or after Oct. 1 at the 
head office of the National City Bank. 
fiscal agent. ' 


Cauca Valley Bonds Retired. 

J. & W. Seligman & Co., as fiscal 
agents, have notified the holders of De- 
partment of Cauca Valley, Republic of 
Colombia, twenty-year 7% per cent. se- 
cured sinking fund gold bonds that 
$48,000 principal amount of these bonds 
has been drawn by lot for redemption on 
Oct. 1 at 103 and interest. The drawn 
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bonds are payable on and after that date 
at the office of the bankers at 54 Wall 
Street out of sinking fund moneys. 


Paulista Railway Bonds Called 


Ladenburg, Thalmann Co., as fiscal 
agents, have drawn by lo: and called for 
redemption on Sept. 15, $69,500 face 
value of Paulista Railway Company first 
and refunding mortgage 7 per cent. sink- 
ing fund gold bonds, series A, making a 
total of $648,000 bonds redeemed by the 
sinking fund. Payment will be made at 
jl02! at the office of the bankers. 


Mexico 


A distinct firming in the prices of all 
Mexican securities has resulted from the 
speech made by President Calles in which 
he submitted the budget for 1928. The 
outstanding feature of the budget was 
that all revenue from the oil industry 
has been eliminated and a surplus of 
92,000,000 pesos available for interest 
payment is shown in spite of disregard 
of oil revenues. 

It is pointed out that the obligations of 
the Mexican Government are not those of 
a corporation, which might become 
bankrupt and, therefore, worthless, but 
are obligations of a large country with 
unlimited natural resources which can- 
not be completely destroyed by any po- 
litical difficulties. 


Great Britain 


During what is generally the dead pe- 
riod on the Stock Exchange, the market 
has been greatly enlivened by an out- 
burst of speculation in certain industrial 
securities. The appreciation in market 
value has been in some cases enormous. 
But the general feeling is that the con- 
dition of British industry does not jus- 
tify the movement, which has resulted 
largely from the efforts of powerful 
speculators who have been able to take 
advantage of technical stock market 
conditions. 

British Celanese shares continued 
their spectacular rise on the Stock Ex- 
change last week. Ten shilling shares, 
which had previously risen to 25, at- 
tained a price of 75 shillings. 

Lombard Street is more plentifully 
supplied with funds by the easing of the 
Federal Reserve Bank rate, but prospects 
of a reduction of the Bank of England 
rate are dimmed by foreign gold de- 
mands. The return of Argentina to the 
gold standard has already caused the 
withdrawal of $4,000,000 in gold from 
South Africa and London for the Argen- 
tine, and there is fear that the proceeds 
of the Argentine Government $40,000,000 
loan in New York will be transferred in 
gold either from New York or South 
Africa, preventing the building up of a 
reserve. 

The general tendency of the foreign 
exchanges lately has been rather unfa- 
vorable. The money market has, in fact, 
begun to feel somewhat uneasy concern- 
ing the general course of events in Au- 
tumn. It is one consequence of this that 
discount rates, which recently were in- 
clined to be weaker following the sudden 
plunge of the market from extreme strin- 
gency to excessive ease in short money, 
are now again becoming firmer. 

Short money is in scant supply: the last 
Bank of England return yt private 
deposits at the lowest figure since Sep- 
tember, 1919. The bank consequently still 
has the power to make its discount rate 
effective, but any action on its part in 
this direction will probably not be neces- 
sary, because the market is thoroughly 
alive to the fact that a difficult monetary 
situation may lie ahead. 


Two British Conversion Loans 


Two conversion operations which will 
account for £277,700,000, or more than 
$1,000,000,000, of shortly maturing debts 
have been announced by the British 
Treasury. In the next twelve months 
about £2,250,000,000 of public debt will 
fall due for repayment, including the 
balance of the first war loan issued in 
November, 1914. 

i The conversion offer means the Gov- 
ernment has decided to begin the for- 
midable task of providing replacement 
of some of its pre-Autumn commitments. 
The first offer is for the conversion of 
the £62,700,000 3% per cent. war loan 
and about £150,000,000 of national bonds. 

Applications will be invited for their 
conversion into a 3% per cent. loan the 
terms of which are not announced. The 
Treasury bonds issue will be 4% per cent. 
offered by tender at £99 6 shillings, with 
repayment at par in 1934, with the option 
by both parties of repayment in 1929 or 
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on Pfd. Stock and $2.00 Per Share on No- |! ™on Stock, payable Oct. 1, 1927 THE NEW YORK TIMES ADVERTISING DEPARTMENT, 
n Pid. § 2 } Sept. 1, Page 38 TIMES SQUARE, NEW YORK. 








More investors read The New York Times than any other newspaper! 
The Times leads all the publications of the world in financial advertising 
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| ee ee ee ee ee ee ee ee 








later. 




















402 


THE ANNALIST 





Friday, 





September 9, 1927 








EALINGS in Canadiar 
bank stocks last week 
were extremely active 

and issues rose sharp- 

ly from the close of 


the previous week in 


; Nl 

ularity supposedly 
YO based on investiga- 
tions of price levels and the conditions 


a sudden wave of ppp- 








and prospects of the banks 

The Bank of Montreal showed the big- 
gest gain. Closing the previous week at 
229 bid and 231 asked, the stock was 
quoted at the end of last week at 345 
bid and 348 asked, there having been a 
succession of broad gains. The Bank of 
Nova Scotia showed a net gain of 51 
points and the Royal Bank of Canada 
gained 28% points. Canadian Bank of 
Commerce advanced 12% points, Domin 
ion Bank 10 points, Imperial Bank 8% 
points and Standard Bank 2%’ points. 

Practically the entire banking busi- 
ness of Canada is conducted by these 
banks and a few others under Federal 
charter, they having branches in every 
city and town and most of the villages 
throughout the Dominion. The eleven 
leading banks have about 3,700 branches. 
In addition there are about 180 branches 
in foreign countries. 

This system has been built up through 
years of experience in financial prob- 
lems peculiar to the country, and despite 
the assertion in some quarters that Ca- 
nadian banks are so large that they have 
become unwieldy, the fact remains that 
out of yers of experience in handling the 
domestic and foreign financial needs of 
the country the system has proved itself 
satisfactory, both in war and in peace. 

Canada passed through the post-war 


depression slowly, and it was not until 
the last year that conditions changed 
for the better. Since then, however, the 


pace of business has been greatly accel- 
erated, and the future of the country 
never looked brighter than it does today 

Because of the system of branch bank 
ing, the prosperity of Canadian banks is 
coupled with the general business activ 
ity existing throughout the country. 
During the lean period to the end of 1925 
the institutions now in the field were 
able to earn sufficient to pay the pres- 
ent rate of dividend distribution and to 
leave a margin. For 1926 earnings re- 
ported by most of the banks were higher 
than they had been for some time, and 
so far this year operations have been 
more satisfactory. 

The following tables, compiled by A. E. 
Ames & Co., Ltd., specialists in Cana 
dian bank stocks, who also supplied this 
review of the situation, show a compara 
tive Canadian bank statement: 

Bank 
Montreal, 
Royal, 
Commerce, 
Nova Scotia 
Dec. 31,’ 
Nov. 30,'26 


Per. Ending. Deposits Assets 

Apr. 30,'27 $656,578,000 $784, 112,000 
June 30,'27 621,205,000 784,419,000 
Nov.30,'26 403,318,000 512,603,000 


246,721,000 
139,070,000 


26 190,382,000 


Nationale, 114,893,000 


Dominion, Dec. 31,'26 98,860,000 127,780,000 
Imperial, Oct. 31,'26 110,787,000 131,832,000 
Toronto, Nov. 30,'26 88,590,000 115,794,000 
Standard, Jan. 31,'27 72,148,000 90,439,000 
Aver 
Earned 
Earnings’ Last Pres Bk 
1925. 1926. 5 Yrs. Div Val 
Bank eC. B.C. F.C. P.C 
Montreal 14.14 15.57 15.45 12° 2+ $202 
Royal 16.38 16.70 16.76 12* 27 204 
Commerce 14.93 15.68 15.80 12* 1t 206 
Nova Scotia 20.37 21.43 20.43 16 301 
Nationale 10.85 11.55 ® 10 204 
Dominion 16.48 18.22 16.80 12* 1 234 
Imperial 14.46 15.51 14.88 12* 1 225 
Toronto 17.65 19.17 17.65 12 250 
Standard 13.89 15.00 14.93 12 166 
tBonus to shareholders. *Not available 


Earnings shown above are after deducting 
reserves for taxes but before contributions 
to pension fund and amounts written off for 
depreciation of bank premises 


FINANCIAL 
STATEMENTS 


OR the third successive month the 
K net earnings of the Canadian 
Pacific Railway Company in July 
decrease. However, excepting 
1925, and 1926, which were excep- 
the best 


show a 
July, 
tionally good months, it 
July showing since 1917. 
earnings 


was 


Gross for the first seven 


months were the second largest in history 


for that period, having been exceeded 
only in 1920, but working expenses more 
than kept pace with the increase in gross, 
and the system at the end of July was 
$1,738,736 below the 1926 net showing. 
Gross earnings, working expenses and 


net profits for the month of July and 
for the seven months compare as fol- 
lows: 

July 1927 1926 
Gress $16,028,317 $16,598,421 


Working expenses 12,901,927 12,677,285 
Net profit 

Seven months 
Gross 


Working 


$3,126,786 $3,921,135 


$104,871,277 
88,732,191 


$101,826, 207 
expenses 83,948,384 


Net profit $16,139,086 $17,877,823 


Barcelona Traction Gain 

In the month of July the earnings of 
the Barcelona Traction Light and Power 
Company, Limited, showed an increase 
both as regards gross and net, while the 
operating expenses were also lower. 
Gross earnings from operations in 1927 
were 6,508,460 pesetas as compared with 


74,181 pesetas in 1926, an increase of 
23 4, 279 pesetas; operating expenses were 
4,018 pesetas in 1927 as compared 


2 994 

with 2,310,113 pesetas in 1926. Net earn- 
ion amounted to 4,284,442 pesetas fot 
1927, an increase of 320,374 pesetas over 
last year. 

Dome Mines Report Production 

Production of metal by Dome Mines, 
Ltd., in August was valued at $330,436 
as compared with $329,901 in July and 
$324,243 in August, 1926. Production for 
the first eight months of the year was 
valued at $2,601,238, against $2,634,474 a 
year previously. 
International Paper Earnings 

the full year 1927 International 
Paper Company is expected to show ap- 
proximately $2.50 a share on 1,000,000 
shares of no-par common against $2.15 a 
share on 500,000 no-par common shares 


For 


in 1926. 

In first half of this year, net earnings 
totaled $2,407,233 after depreciation, in- 
terest and Feral taxes, equivalent to 


$1.77 a share on average amount of com- 
mon outstanding during the period. This 
compares with net profit of $1,277,215, 
or 35 cents a share on 500,000 common 
shares in first half of 1926. 

The second quarter saw a substantial 
appreciation in profits, $1,413,030, 
against $994,223 in the preceding quar- 
ter and $1,015,507 in the second quarter 
of 1926. After providing for dividends 
upon the increased amount of preferred 
issued late in the quarter, balance was 
62 cents a share on 872,445 no-par shares 
of common outstanding at end of quarter, 
and 95 cents a share on average number 
of common shares outstanding during 
the period. This compares with 82 cents 
a share on 500,000 shares of common in 
preceding quarter and 93 cents a share 
on 500,000 shares in second quarter of 
1926. 

Although the new Gatineau mill may 
be in operation for a limited portion of 
the current year, revenue from this 
source will be negligible until 1928. 
Likewise, expansion of Southern Inter- 
national Power will not be fully reflected 
in earnings until next year. Gatineau 
Power should begin to show some earn- 
ings next year, although it will not be 
in full swing until 1931. In quarters 
close to the company, it is confidently 
expected that 1928 earnings will be 
equivalent to around $4 a common share. 

Spanish River Income Lower 
annual report of Spanish River 

Paper Mills, Ltd., for the 12 
months ended June 30, 1927, showed both 
earnings on the common stock and net 
working capital markedly contracted 
from the showing for the preceding year. 

These results reflect the adverse oper- 
ating conditions which have prevailed in 
the newsprint industry, more especially 
during the second half of the 1927 fiscal 
period. 

Gross profits for 
view amounted to 
pared with 


The 
Pulp & 


the year under re- 
$3,065,262, as com- 
3,743,448 for the previous 
fiscal period, and, after slightly lower 
appropriations for depreciation and in- 
terest at $584,246 and $665,903 respec- 
tively, and $100,000 for contingencies 
and taxes as against $250,000 last year, 
net profits were shown down at $1,715,- 


113 from $2,195,902. After the usual 
disbursements _on the preferred stock, 
earnings applicable to the outstanding 





News of Canadian Securities 


allowing for 
preferred) 
which 


common stock (after 
participating feature of the 
were shown equal to 9.49 per cent., 


compares with 12.15 per cent. for the 
preceding year and 12.64 per cent. for 
the year ended June 30, 1925. After 
proportion to bondholders and reserve 
write-offs, surplus for the year, at 
$165,639, compared with $550,986 last 


year. 


MERGERS 


NNOUNCEMENT is made by Draper 
Dobie of Draper Dobie & Co. of an 
amalgamation of four 
in Kirkland Lake, totaling 300 
acres. The amalgamation includes two 
claims of Federal Mines, Ltd.; two claims 
of Kirkland Combined Mines, Ltd.; five 
claims of W. H. Wright of Wright-Har- 
greaves and a fractional claim of Rout- 
iey & Summers, and will now be known 
as Federal Kirkland Mines, Ltd., with 
an authorized capital of 4,000,000 shares 


groups of 
claims 


of $1 par, of which 2,800,000 will be 
issued for properties and cash and 
1,200,000 shares will be maintained in 


the treasury. Cash on hand amounts to 


$110,000. 

The properties lie north of Sylvanite 
and Tough-Oakes and have a length of 
8,000 feet on a parallel break identical 
in character with the main Kirkland 
Lake break, which is equal in length to 
Teck-Hughes, Lake Shore and Wright- 
Hargreaves combined. 

The Board of Directors will consist of 
men representing the vendors and others. 
R. R. Brown, M. E., will be managing 
director. 


A block of 500,000 shares were avail- 
able for subscription and have been 
heavily oversubscribed. 

Galena Signal Oil Bought 

The Imperial Oil Company, Ltd., which 

is controlled by the Standard Oil Com- 


pany of New Jersey, has purchased the 
Galena Signal Company of Canada, Ltd., 
a refining company operating in Canada 


and previously owned by the Galena 
Signal Oil Company. The terms were 
not made public. 

In connection with this purchase it 


was reported in financial circles yester- 
day that Standard of New Jersey might 
acquire the minority stockholders’ inter- 
est in Imperial, but this was not con- 
firmed. Standard of New Jersey already 
owns about 80 per cent. of the outstand- 
ing capital stock. 


CHANGES IN 
CAPITALIZATION 


LTHOUGH the Canadian Govern- 
Aen has obligations to the amount 

of $100,000,000 maturing before the 
end of the year, just 
completed a survey of Canada’s finances 
state that the Dominion’s borrowing will 
fall considerably short of this figure. It 
is believed that, in Canada’s 
strong cash position, a large 
of the 1927 maturities will 


bankers who have 


view of 
percentage 
be paid in 


cash. Canada has $29,000,000 due on 
Nov. 1; $8,000,000 on Nov. 15, and $63,- 


000,000 on Dec. 1. In this connection it 
be recalled that the Dominion mar- 
$90,000,000 one-year 


whittled down 


will 
keted an issue of 
notes in 1924, which 
to $70,000,000 in 1925, 
sue of one-year notes was put out, which, 
in turn, was taken care of at maturity 
by payment of $25,000,000 in cash and 
the offering of $45,000,000 ten-year 
bonds on Feb. 1, 1926. of this 
record, bankers are of the opinion that 
Canada’s debt will be further reduced. 
Asch, Ltd., 
It is reported that some financing will 
be brought out in the next few days for 
Asch, Limited, probably in the form of 
an offering of preferred stock with a 
bonus of common. Asch, Limited, is the 
largest outdoor advertising organization 
in Canada. Considerable interest attaches 
to the present offering on account of the 
success that attended an issue several 


was 
when another is- 


In view 


Financing Planned 





the 





vears ago by the General Outdoor Ad- 
vertising Company, the largest compan) 
of its kind in the United States. Asch, 
Limited is directly affilated with the 


American company. 


In addition to owning the rights to the 
outdoor displays on different sites, Asch 
Limited, has also specialized in the pur 
chase of valuable real estate holdings, 
most of which are located on the most 
attractive corners in different cities 


This enables the company to have sub- 
stantial assets back of its capitalization. 
Davies Share Conversion Time 
Conversion privilege of exchangi ng 
Davies “A” and “B” shares for stock of 
Canadian Packers, Limited, has been ex- 
tended until Oct. 1. Information concern 
ing this matter is contained in a circula) 


letter being sent to shareholders, which 
reads, in part, as follows: 

“On Aug. 15, 1927, National Trust 
Company, Limited, had received from the 
shareholders of William Davies Co., Inc., 
53,111 Class ‘A’ shares and 58,052 Class 


‘B’ shares of William Davies Co., Inc., 
being more than 75 per cent. of each 
class of stock, and the transaction was 
accordingly completed on the said Aug. 
15, the shareholders depositing such cer- 
tificates having alloted to them prefer- 
ence and common shares of Canada Pack 


ers, Limited, on the basis above indi- 
cated. 

“Canada Packers, Limited, are willing 
to accept further Class ‘A’ and ‘B’ 
shares of William Davies Co., Inc., to the 
total of the balance of such shares out 
standing and on the same basis as the 
shares already acquired, provided. that 


immediate notice is given National 
Trust Company and immediate delivery 
made of the share certificates. The time 
limit within which shares must be re- 
ceived by National Trust Company is 
Oct. 1, 1927.” 


Frontenac Oil Refineries Issue 

Private offering of a new issue of 
Frontenac Oi! Refineries, Limited, $1, 
000,000 6% per cent. twenty-year first 
mortgage sinking fund gold bonds, dated 
Aug. 1, has been made by Nesbitt, Thom- 
son & Co., Limited. The pric« 100 and 
accrued interest, each $1,000 | carry- 
ing a bonus of five share common 
stock. 

The present issue is half t total au 
thorized amount of bonds. The capitali 





zation consists of $2,000,000 per cent. 
preferred stock, of which 192,800 is 
issued, and of 100,000 shares of no pai 
common stock, of which 90,000 shares 
are issued. 
Legare Co. Expansion 

Offering of convertible preferred stock 
of P. T. Legare Company, Limited, Que 
bec department and mail-orde tablish 


rred stock 
common 


The prefe 


into no 


ment, is being made. 
will be convertible 


stock of the company in perpetuity and 
it is understood also that every ten 
shares of preferred stock carry a 
bonus of several shares of common stock. 

P. T. Legare Company’s business con- 
sists of selling home furnishings, stoves, 


floor coverings, buggies, wag 


furnaces, 


ons and various implements and requi 
sites used by farmers. During the fifty 
years the company has beer business 
it has built up good-will a has in 
creased its volume of trade steadily. The 
present financing is being taken to 
epen up new stores and agencies in those 
areas in Quebec such as Eastern 
Townships, Gatineau, Lak« John dis 
tricts, where rapid indu develop- 


ment is taking place. 


Net profits in the four-year period, 
from 1923 to 1926, have increased by 92 
per cent. and earnings available for divi 
dends on the forthcoming e of pre 
ferred stock were equivale last year 
to over 4 1-3 times divid require- 
ments. 

Mackenzie & Mann Mines Sale 

It is reported from the Saint John 
Bureau of the Financial Times of Mon 
treal that the sale of the coal mines at 
Inverness, N. S., by the Eastern Trust 
Company, which has been receivers and 
managers for several yea has been 
practically completed, and it is furthe: 
said that the price is in vicinity of 
$750,000. H. W. Sloane of Toronto, for- 


merly connected with Mackenzie & Mann, 
is in Halifax representing Uni ted States 
capitalists in the matter. Mackenzie & 


Mann were the early promoters and op- 
details 


erators of the property. Further 
are expected shortly. 
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Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars) 

































































Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. 8 Dist. 9 Total Tot. Outside 
Week ended— Boston New York. Philadelphia. Cleveland. Richmond. Atlanta Chicago St. Louis Minneape r y 12 Dists. N. ¥. City. N. Y. City. 
Aug. 31, 1927............$562,694 $7,118,283 Ernie $646,525 $276,670 $252,856 $1,228,320 $255,500 $162,086 $284 ,42¢ $152.4 $667,662 $12,087,906 $6,810,476 $5,277,430 
Aug. 24, 1927..... Te = $6,837,935 496,654 616,449 263,789 239,828 1,320,878 270,036 158,972 282,767 4,58 663,213 11,828,829 6,532,225 5,296,604 
i . .$534,355 $6,124,140 $500,741 625,935 270,829 251,921 1,246,524 261,808 169,999 307,394 ‘ } 18,993 11,063,432 5,817,739 5, 245,693 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND waite MEMBER BANKS IN 
: ; ymbined Fed : ve Banks. N. Y. Federal Re e Bank, 
(In thousands of dollars) RESOURCES: sept. 7 Au Sept. 8, “Sept. “eae Aug. 31. Sept 8. 
All Reporting 927 2 1926 1927 1927 1926 
—Member Banks.— Chicago. oe with Federal Reserve 
Aug. 31, Aug. 24, Sept.1, Aug. 31, Aug 4, Sept. 1, ents $1,579,526 $1,640,2 $1,408,431 $261,312 $341,312 $352,238 
1987. 1997. 1926. 197.” 1526. Go d redemption fund with 
Number of reporting banks... 661 661 45 45 U. S. Treasury.... 43,238 7 53,954 13,148 9,222 7,930 
Loans and discounts: ; 
Secured by U. S. Government Gold held_ exclusively 3 
OO LOOT $123,974 $113,693 $142,682 $14,686 $14,106 $13, - against F. R. notes $1,622,764 $1,67 $1,462,385 $274,460 $350,534 $360,168 
Secured by stocks and bonds. 5,895,474 5,822,264 5,568,167 782,911 769,360 488,944 | Gold settlement fund with i hei a 
All other loans and discounts. 8,677,527 8,619,176 8,467,889 666,950 672,027 696,250 nia own sas 694,143 631,49 734,727 234,844 214,116 214,764 
Total loans and discounts. . . $14,696,975 $14,555,133 $14,178,738 $1,464,547 $1,455,493 $1,398,853 held by banks... 672,78€ 89,502 634,353 455,513 465,277 390,188 
Investments: = P : aro , ~ . 
U. Government securities.. 2,489,894 2,483,690 2,468,942 174,888 175,830 161,751 Total gold reserves.. $2,989,693 $2,997,972 $2,831,465 $964,817 $1,029,927 $965,120 
Other bonds, stocks and se- Reserves other than gold 135,549 47,8 130,501 23,815 26,904 25,109 
RR Rete Fre .. 8,437,356 3,421,434 3,129,646 222,094 221,330 210,328 s = 
wines waimin aia aint tactic seleamabins. <inenaade inesnstensie -—nicaiiemitvenianaes Total reserves $3.14 $2,961,966 $988,632 $1,056,831 $990 , 229 
Total investments .......... $5,927,250 $5,905,124 $5,598,588 $396, 982 ~ $397, 160 $372,079 | Non-reserve cash. 18 15,483 10,894 11,451 10,380 
Total loans and investments... 20,624,225 20,460,257 19,777,326 1,861,529 1,852,653 1,770,932 | Bills discounted: a 
Reserve balances with F. R. Secured by U. S. Govern- . 
ait alias tia Cia nei . 1,697,018 1,713,514 1,654,991 188,199 190,698 174,174 ment obligations 241,953 217,8 24,831 110,545 71,897 144,112 
eee eee ane 253,257 254,464 272,986 18,056 18,059 20,048 Other bills discounted 207,531 182,7 289,436 66,143 - 34,291 48,496 
Net demand pee iiss ...-. 13,349,077 13,164,404 12,961,168 1,279,696 1,281,872 1,223,137 ; 5 eee _ 
Time deposits .......... .-.e+. 6,256,158 6,257,428 5,712,378 567,244 563,520 621,045 _ Total bills discounted. .» $449,484 $4 24 $614,267 a 688 $106, 188 $192,608 
Government deposits .......... 40,311 40,377 84,275 3,013 3,013 3,264 | Bills bought in open marke 7,306 . 265,984 8,844 77,807 16,030 
Due from banks................ 1,129,495 1,088,554 576,677 140,267 139,520 is9,880 | U.S.Government securities a : 
OS eer ears 3,339,230 3,251,077 2,219,199 360,774 358,810 364,596 Bonds ............ 237 , 706 212,07 15,459 39,900 32,328 
Bills payable and rediscounts Treasury notes. 108.603 9. 645 220,418 22,805 20,644 47,655 
with F. R. banks Certificates of indebtedness 153; 16¢ 1,09 46,407 37,700 35,172 1 
Secured by U. S. ‘Government nm 
MINA 1. 0S ot05 koa s oss 155,632 159,151 244,949 4,390 2,645 13,954 Total U. S. Government ; 
, 4 eee 84,744 98,202 167,271 320 330 2,985 securities ...... $499,469 $472,814 $312,284 $100,405 $88,144 $61,415 
Total borrowings from F. R. SS —__— ——_——__ —___—_ Other securities. 32 2 3,700 s 
SOE. rae Weckeee a5 ad "$240,376 $257,353 $412,220 $4,710 $2,975 $16,939 ’ “= ae 
Bray ~ eats and seouriti< s..$1,146,579 §$ “ $1,196,235 $355,937 $300,053 
e Jue from foreign banks 12,267 2,248 669 3,573 669 
Statement of New York City Member Banks Uncollected items... 89/218 68 687.549 193,850 4,141 
(In thousands of dollars) - ogee Fh riaggeereenptarreeee 99,06 y»4 rior 216 16,739 
Sep. 7, Aug. 31, Sep. 8, All other resources... ), 512 { 16,754 8,585 ; 4,978 
1927. 1927. 1926. aa eee: P 06 ann-mae enesn #1 Ane 46 
pe err ere Pere cri rere 52 52 52 Total resources 99,097, 90 ) 8 $4,948,594 $1,577,747 $1,528,347 $1,477,189 
Loans and discounts: ‘ 
Secured by U. S. Government obligations. . .-» $36,666 $41,237 $45,059 LIABILITIES: 
Secured by stocks and Honds..........0cccccccccese 2,182,367 2,203,554* 2,058,415 Federal Reserve notes in 
All other loans and discounts....................+- 2,165,987 2,571, 150° 2,349,828 actual circulation. $1,720,715 $1,67 $1,746,524 $374,708 $374,046 $393,378 
eames a Deposits: 
NS SN OOIIEG, 5 vc cccscccancedesdaccsse $4,835,020 $4,815,941 $4,453,302 ember bank—reserve ac 
Investments: EE Dek ene dn dvev- 18,415 98, 88 2,207,1 904,180 892,809 841,022 
UW. B. GOPGTMMROME GOCUFILIOR. «0500 ccccccccsccccces 878,643 890,434 898,025 Government .... 10, Bt 2,695 1,169 1,507 3 403 
Other bonds, stocks and securities...............- 920,304 927,857 811,443 Foreign bank.... 5,487 1,845 2,150 3,043 
———— ———— ——— Other deposits..... ‘ 23,054 16,231 16,974 8,842 
r ere Ys OTT eee eee Ieee Tee eT TCT TTT. $1,798,947 roe es 
otal loans and inves mons OP ree ere S i ,634, 2: : i . : $9 367.759 § g ‘ 9 29 22 4S earn 2 
Reserve balances with F. R. banks................... 726,734 708,166 684.567 Total deposits. ... 07 ; 52,242,324 $923,425 = $913,440 310 
De na en i cghinnpebdumnbeeue 59,255 55,384 . Deferred aged items 636,403 196, 902 175,566 137,066 128,444 
EEE TELE te EL ee 5,209,161 5,263,372 4,979,941 | Capital paid in..... é 123,711 39,362 39,362 5,717 
ER vce cdoskcseccssmeshectesa¥seenan 1,003,120 1,001,872 850,193 | Surplus ......... 220,310 61,614 61,614 9 3 964 
ics sc dhochei cas oeesiasetisacdbess 886 4,467 15,046 | All other liabilities. 18,823 3,072 2,819 376 
i St Po wietepdcaovcecaccesesedtbacseresces sees 83,967 86,487 98,299 : 
one to — we paramos. aeees i <0 th ee . ° © are seteees 1,174,269 1,191,485 1,052,889 Total liabilities. . $5,097 ,99 $4,94 =! $4,948,594 $1,577,747 $1,528,347 $1,477,189 
ills payable and r counts wi anks: ‘ serves to dt 
Secured by U. S. Government obligations......... 86,450 39,950 110,730 Ratte of total eye cel 
posit and Federal Reser 
All OCNEL. «1... - eee eee e eee eee e eee ee cere ee eaeenecees 45.646 ’ _14,650 __ 33,770 note liabilities combined 76.4% . 74.3% 76.2% 82.1% 19.2% 
Total borrowings from F. R. banks................ $132,096 54,600 144,500 | Contingent liability on bills 
*Revised figures. purchased for meage cor- 
respondents ..... $174,107 $16 $44,824 $54,272 $45,638 $12,191 
BROKERS’ LOANS (New York Reporting Member Banks) - = 
(In thousands of dollars) Comparative Statement of Federal Reserve Banks 
For Own For Out-of- For Total Total 
1927 Account. Town Banks. Others. Total. Demand. Time. Condition Sept. 7 
_ RET See 1,046,074 1,238,325 921,900 3,206,299 2,402,020 804,279 “G t ip: : fr. R. Notes in Due Membe Ratio 
re 3 Pee. ee. re 1 oon 1 corre pg Aer ary 2) 253 ope ey District. Reser s cu Circulation Reserve Acct f 
See eee 4 t 4 3 , ,O74 ,079 832,995 Bost , $230,191.00 $10 Or . 96,000 $142 : 20 ) 821 
Mics sc.ccsivinete’ 1,022,037 1,248,136 918,796 188,969 2,371,906 817,063 | New York.. "964,817.00 105,000 *374'708,000 *904°180;000 76.2 
RG, doce sin emcearaenaer 1,063,670 1,216,369 910, 3,190,329 2,391,369 798,960 Philade}phia ; 213,447, 00¢ 77.000 135/202'000 138°'766.000 80.0 
Saar ee 109,556 1,189,518 872,771 3,171,845 2,378,728 793,117 Cleveland ... 320.610.000 7. 786 4,608,000 214 4 , 659 000 81.5 
B 401,000 187 ,659, 1 
(| ere feet ietey, 1,047,608 1,187,441 906,144 3,141,193 2,375,321 765,872 | Richmond |... 71'364.000 16 '543'00 26,964,000 62 087 000 ¥ 
2,157,000 72,087 , 04 56.6 
(oo, FR 981,769 1,202,644 874, _ 3,058,974 2,294,481 764,493 ea 170,853,000 26,084 , 00 15,273 160,913,000 68,270,000 79.6 
Rs. acces Ga Bas 991,498 1,204,315 3,059,279 2,299,507 759,772 | Chicago ....... 471,978,000 11,930,004 245,866,000 "399,000 83.0 
: g : 93 ,866,000 345,399.( 
ind scaKeegees 1,105,949 1,155,799 864579 3,126,327 2,377,777 748,550 St. Louis . 55,877,000 16,356,006 3 42,855,000 81,755,000 55.4 
tReet ot . 1,131,784 1,143,736 842,400 3,117,920 2,368,550 749,370 Minneapolis 76,852,000 4'068 000 ? ( 58,530,000 48.418.000 74.7 
pS re a 1,073, 1,170,133 y 3,115,870 2,377,403 738,467 Kansas City .. 100,669,000 7,308,000 34998000 64,187,000 89,725,000 68.4 
Dallas .... E 53,222,000 10,470,000 30,600,000 44,043,000 59,245,000 58.4 
FOREIGN BANK STATEMENTS San Francisco 259,783, 00 14,744,004 18,305,000 174,876,000 171,891,000 75.6 
BANK OF ENGLAND. BANK OF FRANCE. Condition Aug. 31 
Sept. 7 Aug. 31 (In thousands s popes.) P Boston gs nane $228,374,000 $36,913,( $22,409,000  $139,005,000 $150,537,000 78.7 
~ ae Sept. 7. Aug. 31. New York. 1,056,831, 00% 106, 188, 0f 88,144,000 374,046,000 892,809,000 82.1 
SR er £151,880,624 £151,239,624 Gold yt ae jane ee 3 681.514 Philadelphia 223,923,00 36, 803,01 34 909 000 131,915,000 139,279,000 82.3 
5 ° abroad...... ,864,321 1,864,321 Cleveland 331,126,000 yn 52,868,000 212,822,000 186,367,000 82.6 
PNOP: 50s onesserere RAR BAM | Rivet .....-........ 342'520 342,520 | Richmond 81'819,000 21,890,006 25,527,000 59,201,000 70,721,000 61.6 
Ratio to reserve..... 29.85% 29.08% | Bills discounted 1,325,091 1,967,602 | Atlanta .. 173,281,000 33,611,001 14,613,000 156,189,000 65,900,000 77.7 
Circulation .......... 137,025,000 147,448,000 | Fa agen PEO Beye sian one ange 436,217,000 32, 762,00 70,909,000 a Done ee aer oop 83.0 
i ‘ ote circula ion. 54,115, % 042 St. Louis 61,478,000 01,0 33,117,000 : , 6,317,000 651.7 
} onc Pe arceneg paieeks 38,604,000 Lm geen Treasury deposiis. . 112,239 131,493 | Minneapolis 77,679,000 7,3 21'405,000 56,840,000 48,579,000 72.5 
7 si 2 eal ae” PA 447. General deposits. 12,628,224 12,443,633 Kansas City 106,216,000 8,7 33,586,000 62,498,000 89,145,000 69.4 
Govt. securities...... 57,438, 000 58,447,000 | Advances to State... 24,500,000 24,650,000 | Dallas ; 59,354,000 14,077,000 29,181,000 40,292,000 59,283,000 59.0 
Other securities..... 42,141,000 41,638,000 | Divers assets. 24,018,000 23,564,950 | San Francisco 250'438.000 45.450,00( 46,146,000 167,336,000 172,916,000 75.0 
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> P. C. De- 
1 n parture 
Transportatio a 
Revenue Car Loadings: Period or Date. 1927. verage. Aver. 
All commodities nr neeedhéddeeds Week ended Aug. 27 1,109,225 1,059,4 + 4.7 
Grain and grain products...... Week ended Aug. 27 60,733 58,267 4.2 
Goal and COKe..........-.sceee Week ended Aug. 27 205,206 198,035 3.6 
Forest products .............-+. Week ended Aug. 27 69,961 69,604 0.5 
Manufactured products ........ Week ended Aug. 27 679,524 635,848 6.9 
All commodities ............. .. Year to Aug. 27 34,511,482 32,122,690 7.4 
Grain and grain products. .. Year to Aug. 27 1,512,135 1,524,093 — 0.8 
Coal and coke .......... .. Year to Aug. 27 6,626,030 6,039,070 + 9.7 
Forest products ...... .. Year to Aug. 27 2,348,075 2,419,273 — 2.9 
Manufactured products . .. Year to Aug. 27 21,745,039 19,804,950 9.8 
Freight car surplus......... .3d quarter ‘ugust q 163,672 8 
oo cent. ee . . serviceable. aus. * = ap i 
er cent. locomotives serviceable. Aug. 15 ' ’ ' 
SEUGGD TOVEMUEG .... 2 cccccccccccccces Year to Aug. 1 $3,531,787,807 $3,409,916,872 3.6 
qepsaecs Lddendaessdeesateesssacees Year to Aug. 1 2,757,643,121 2,690,447, 2.5 
MT sheg¢endascecesnacsseenneneas Year to Aug. 1 217,147,637 194,247,907 11.8 
Rate of return on property invest- 
ment: ‘Fair return.’ 
Mastern District ............0s00- Year to Aug. 1 5.30 5.75 2. 8 
Southern District ...............- Year to Aug. 1 4.60 5.75 —20.0 
Weatern District ..........scceee Year to Aug. 1 3.46 5.75 —39.8 
United States as a whole....... Year to Aug. 1 4.47 5.75 —22.3 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 





















Aug. 20. Aug. 13. Ang. 6. uly 30. July 23. 16. 
Car loadings....... 1,066,636 1,049,280 1,024,218 1,045,621 1,012,424 Don 782 
July 14 a, ; 4 June 30. June June 14 June 7 
Ce cvcceasea 318, 301,577 297,138 304,617 296,493 293 440 
GROSS RAILROAD EARNINGS 
1927. 1926. Net Ghange. P.C. 
week . August, 5 roads....... 6,283,484 $6. 237,518 + 3 + 0.74 
week in —— 13 roads..... 14,932,688 5,366,857 ~ 34,169 — 2.82 
week in Au 13 roads...... 14,138,182 iB. 019,916 — 881,733 — 5.86 
week in Ae "12 roads........ 13,239,045 15,025,966 — 1,786,921 —11.89 
week in July, 12 roads......... 14,414,724 14,660,446 — 245,822 — 1.67 
week in July, 13 roads........ 389, 14,585,974 — 196,928 — 1.35 
week in July, 13 roads.......... 14,345,693 15,229,606 — 883,913 — 5.81 
week in June, 13 PR, « ums 13,976, 14,861,313 — 885,251 — 5.97 
week in June, 13 roads........ 14,923,185 15,384,889 — 461,704 — 3.00 
week in June, 13 roads........ 14,637,922 15,244,341 — 420 — 4.00 
week in June, 13 roads.......... 14,674,637 15,168,759 — 494,123 — 3.25 
week in May, 13 roads.. xinca 444, 21,344, “= 801 — 4.22 
in May, 13 roads... 14,552,518 79 ~ OOT —414 
week in May, 13 roads. 14,872,278 15,103,054 — 776 — 1.53 
week in May, 13 roads.... 15,252,550 14,306,734 + 945,816 + 6.61 
week in April, 13 roads. -.. 19,895,469 18,769,562 + 1,125,906 + 6.00 
week in April, 13 roads........ 14,590,611 14,241,283 + 349,327 + 2.44 
week in April, 13 roads....... 14,742,573 4,402,687 + 339,866 + 2.42 
Railroads: 
hs cncbns ccueeeenont .. 517,028,880 541,447,283 — 24,418,403 — 4.51 
nc ccaeeccsndvcnvacsceseed 482,665,000 482,696,000 — 31,000 — 0.01 
INTEREST RATES 
-———__—_ -Week Ended—-—— 


—— 
Sen. 3, 1927. Sept. 4, 1926. Year to Date. 


5 
4 5 th 4 
iweeh owe ie: 
GOLD AND SILVER PRICES 


Bar Gold in London............... Ss 11 s10%d 84s 11 s10%d 8s 11 s 10d 
Bar silver in London.............. ot asia 24% d 
Bar silver in New York........... 54 : ive 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


a ee nceeene 
Time loans, ; t~ mike. Duswacew 6eics 
Time loans, 6 monihs 
Com. disc., 4-6 months. 














-—Reported in The Railwa Age of— 
Sept. 3, 1927. Aug. 27, 1927. Sept. 4 » 
ED. cc cccpredecvecesecoedenceceoecesceeatoeeese 5 6 
SE GND a ccccccctecceccccececsecsccccecccetecects ~ 301 
iret beplasééceerneuwdaceadhceds Me = 5 
tee in el Chas bas ee VRae eee beaKaeedd ain < 
a, OD. <. ccausonand¢ecnbeessebevenses 1,350 1,150 
CRUDE OIL (18) 
—-Week Ended-————_—_—___, 
Sept. 3, 1927. Aug. 27, a Sept. 4, 1926. 
Average daily production (barrels).................. 512,250 2,506,900 2,196,300 
STEEL SCRAP PRICES (23) 
(Average of Daily Quotations) 
—_—_——_Week Ended 
Sept. 3 raf Aug. 27, 1927. Aug. 20, 1927. 
Heavy melting steel at Pittsburgh................... $15. $15.50 $15.50 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK. 
(Thousands of dollars) 


puiniinnienniitninsiiial a 
Aug. 31, sf Aug. 24, ot tAug. 17, ss. 
506 0060600556606 00085800808 006.06 eR sn een CeEes i 3, 400 Pr 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
eek Ended 


*Aug.27,1927. ry bo 20, 1927. Aug. 28, 1926. 


— 6 daily POPE TT Te TTT TCT TT TTT CTT T TTT T TTT TTT eT et 4 11,217 
Anthea mage ¢ Ena btheSeeindanandtndanesbunsauses-en : ‘ 1,870 

POTTVITIT ITIL LTT TITTLE Teer eee 2,245 1, e 
Beehive Coke: nc gine 

SSERREF SOCK OC ODA CrCD ESCORT CEREdeeDessatecenee ‘ 111 1 
SD GEE scp avdscucsencnenecensesscetsesouceess 19 rf 0 
Aug., 1927. tJuly, 1927. Aug., 1926. 
PIG IRON PRODUCTION (8) 

Aug., 1927. July, 1927. Aug., 1926. 
i i i666060ceancesedesdabnaneedor eden 947,276 2951. 160 $200,479 
Average daily (gross tons)...................05. son 95,073 95,199 103,241 


BLAST FURNACES (8) 
Sept. 1, 1927. Aug. 1, 1927. Sept. 1, 1926. 
362 362 369 


Total stacks 
“213 
57.7 


NET LOANS ON COLLATERAL BY NEW YORK STOCK EXCHANGE MEMBERS 
Demand : 


190 
52.5 











Aug. 31, 1927. July 30, 1927. . 31, q 
From New York banks and trust companies. $2°530, 361, 098 32.443, $15, 650 41 Bes sep 615 
From other New York sources.................. $e iS 308 600 ,390 379,391,867 
motel demand «2.6.6... ee ee eeeeeeseeeeeeeees $2,745,570,788 $2,764,511,040 §$2,363,861,382 
From New York banks and trust companies.... $839,525.04 1, 
From other New York sources........ 4 ehaseeder 88,795 500 a) 5523, 560 #735 010 500 
ETE ee eee TT EE _ $928,320, $877 $778 
Teta; demand. aiid time: : 320,545 , 184,250 286,686 
m New Yor anks and trust companies... .$3,169,786,143 144,976, 697,745, 
From other New York sources. — 8. « - ee 108 190 #3196: T18 800 bea rt 
DME Waenidutgsdehese dtd eakeddonceaceeee $3,673,891,333 $3,641,695,290 $3,142,148,068 


*Subject to revision. tRevised. 





Statistics 


FARM PRICES (7) 
























































=— 


Aug., a July, 1927 Aug., 1926 
Gomeral IGOR .... nc cccccccccccccccccrecscvescescsccs 130 133 
FAILURES (9) 

Aug., 1927. July, 1 Aug., 1926.. 

er és 3’500 503 1,512 
20, 721" 410 21,071,595 

finbitities 37,905,705 39,260,836 
Mapeste to: July 1927. June, 1927 July 506. 
AT Snyper res ste Orso a $147,131,295  $155,487,859 $166,047,065 
I ED, 6's 0.0:0:6.06:60.66.00.0,6.00606 0000 646000086 99,029,075 107,944,809 101, sth 467 
EE ED. oeciccodviceccetedsccestuncbbeeseeens 36,037, 31,436,415 37,298,530 
 SwahGdd Sci how-0:&6. 6 60.06.669.008 460 CseRRb Cen heuanes \y 9 36,725,858 41,022,684 
ES bella Mira ob cddd- ves 6056 Oc cdl mee Lenehan ee aen 15,932,643 17,605,520 13,411,568 
EE -civen haces gcden do cnkee osccadsechauie shunned . ‘ 7,746,976 8, 625,221 
BEE hi ptipved sc cedccetedcnstadecssactsctebwenpesd $345,974,601 $356, 947, 437 $368,316, 535 

Im poms from: 

CN Was with sheet vbnnds txescceudechadadbupasknaee $96,646,779 $101,083,950 $95,153,057 
North NE sda" Onc wnk ocnien.6eweckanknuaaedaaiaeie 77,839,330 89,866,381 78,698,846 
EL +s + cngnentinddas<inxexmtnnaaeaiaokeate 37,630,217 40,364,908 41,051,347 
DE ANC CU de ss Cokcmeedn uss bnaddsekeceabansak mies 95,973,521 111,193,529 113,604,985 
sch th akh eh Cinhe sad avs5ekdseeuaeaeeheaene 4,361,186 4,164,710 3,730,742 
EE. :006260000455d-006660c0secencsbatnnnaesantns 6, 236 8,474,022 720, 

DEE Uighiacduditessnacdanencehaesaeeeeeemeae $319,376, 269 $355, 147 500 $338,959, 663 

BOOTS AND SHOBDS (5) 
Jul eer June, 1927 July, 1926. 
FR Oe ee Te Se ee ee 527, 1 27,496,710 25,051,963 
ELECTRIC POWEK PRODUCTION (20) 
(Thousands of kilowatt hours) 
Ju'y, 1927. tJune, 1927 July, 1926. 
EY tdi cmemin endure skint erie 4 dase cae gaednmkendnaced mii ,448,416 6,474,753 5,955,000 
SS nn cient 6 6cntedak sue waedmaberkcmiun 208,013 215,825 192,097 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 U. S. gallons) 
July, 1927. tJune, 1927 July, 1926. 
med 

meatic crude production: 

DT ghitutuitneidelabedcedésestsctavbensacsuseats 68,866 65,335 53,501 
in cumicunatedds 6waeathakiekeumenaewnadwns 9,467 9,202 11,667 

Total domestic supply.....................--. 78,333 74,538 65,168 

em 3,119 3,093 629 
SEE BEREE RAD RA PeURR int ee st ec incdanavadadenciet 214 210 179 
ere nts as << dng dddabsebadainaobilees 81,666 77,841 "67,976 
Imports: 
Ni id eicialcch kt ia dais donnie Cait kee a 4,675, 4,019 5,185 
I aS la dol io a Tilak we ht. stew apr etabliadiaicaia Bescackes 1,202 1,448 1,992 
SNS STORMS TOT EN 5,877 5,467 7,177 
Total supply, raul MN od Wiese peek bees-elabibe cata 87,543 ,308 75,153 
Demand : 
omentic, MEE “ebtqadendccdnssbseomasgecadencbacas 68,445 66,511 67,332 
Exports 
etek tod nko edvas dkebeNeted Sauebae ences 1,089 1,410 1,726 
EE Miata cacunneeels caseekateaausbemwecane ds 10,057 11,307 8,762 
SSE AD LAOS 11,146 "12,717 10,488 
od rin chess ncasnnsagehenessnpeseene 79,591 79,228 77,820 
Stocks, end of month 
DD bb Rete net 60. 6a0H0 60066664 6000065006060 0 00000408 441,926 433,116 400,312 
i thee dae ch bende dnnedcdsmiedendoiewatiie ' 129,379 123,563 
Natural-gas gasoline at plants.................... 992 971 631 
ag ic andandscessondicuaseaciede 571,418 563,466 524,506 
BOXBOARD (5) 

July, 1927. +June, 1927 ly, 1926. 
ee ID III, «6s ovcccicccs cédccanieaeeasenaas ,368,931 7,912,698 73 %03 of 
(Short tons) 
ge ll Diekddatesdiantooceancansscekswbbaeteteetes 189,193 214,096 206,235 
i ct etc cas thaknhewnky eins dhasawawedwd see's 211,875 213,127 219,271 
Unfilled oraera, end of month 115,597 95,347 122,202 
SEE étasacecccaese 193,182 211,220 5,591 
Stocks, end of month. 49,381 52,690 59,193 
Waste paper consumed. 180,022 184,437 58: 

*Subject to revision. tRevised. 
THE ANNALIST WEEKLY INDEX OF SENSITIVE 
COMMODITY PRICES 
"Oo 
os 
100 
tC ios 
| 
ey ee eee 7 ta 
1925 1926 1927 — 
Whole- Sensi- 
sale tive 
Steel Price Price 
oes " Hides. Zinc Scrap. Average. Index. Index. 

i SS RE Oee ea 177.2 143.0 133.1 151.1 140.9 107.2 
BONE DBs. swesvcccdenccsdcsscivee 173.4 140.2 131.4 148.3. 141.5 104.8 
BG Thc cccecevesecccscccedesceese 174.4 140.9 131.6 149.0 142.1 104.8 
ME Wiiacedestsccepensasancnacces 169.6 145.0 128.3 147.6 141.4 104.4 
FURS Be occ ccseiccccvccccecccesese 169.6 142.4 127.3 146.4 141.1 103.8 
ME nsnw est ocavneeenseeosguaen 172.4 144.1 126.3 147.6 141.4 104.4 
DND Bio cdcscesicsccccesccesesasa 202.1 145.8 126.0 158.0 141.6 111.6 
BTM baaiidinédenscdedcdasnance 201.2 142.6 125.5 156.4 141.7 110.4 
PE i asktendacsecdencdacasecgua 189.7 138.9 123.7 150.8 142.8 105.6 
EE Bl Catodn Covccvedsscsesdccces 203.1 137.8 119.7 153.6 142.9 107.5 
GU BBs op ccc ccccctessccsscceeces 208.8 140.2 118.9 156.0 143.8 108.5 
MMB. Bre svcvcccvcccccceciccccseces 210.8 140.0 117.3 156.0 143.3 108.9 
0 ES ee eee eee 194.5 137.8 118.0 150.1 145.1 103.4 
CS ee ee rer pete eee 181.1 139.6 118.3 146.3 145.2 100.8 
PE eS berets ceccsncescccceaed 184.9 136.3 117.3 146.2 145.5 100.5 
PE Mi ciébeenedcegdatetsinccesdd 196.4 136.3 116.6 149.8 7146.5 +102.2 
Se eae 200.2 134.8 116.2 150.4 147.1 102.3 
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WOOL CONSUMPTION (5) NEW COMMERCIAL CAR REGISTRATIONS 
July, 1927. June, 1927. : ‘ 
Grease equivalent (pounds).......................+- 36,83 832,925 “45,605,607 T3835 717 (Per cent. of total monthly new registrations) 
-———— 1927. —__--—____ 1926. 
THE ANNALIST IN §June. May. Apr July 
ST InDE CF a St aaeever* ee General Motors (total) 31.70 2890 27.33 14.34 
: July. June. May. . Mar. Feb. Jan. Dec. Nov. ay eee ys = 25.16 13.76 
Pig iron production........... 101.0 105.0 104. 10d 3 98.8 96.5 94.6 96.4 107.4 OE, ia ieee 710 Los 39 
Steel ingot. production........ 102.4 104.0 113.3 112.9 107.7 99.7 92.7 96.9 100.5 aii .......,.... 23 ‘21 39 
Freight car loadings.......... 194.6 96.2 98.4 100.9 104.1 101. 1 97.9 1024 104.0] Ford ...........:... 36.31 39.84 40:38 51.38 
Electric power production..... 104.0 +105.1 7106.6 105.4 105.2 103.2 103.0 1044 103.7 | Graham Bros. .... 12:93 i147 ar 51.38 
Bituminous coal production.. 84.2 89.6 90.7 91.5 135.7 1248 1144 123.3 128.0 | International — +87 ¥ 19 = 14.68 
Automobile production ....... 173.6 1834 97.6 93.8 100.7 98.5 929 659 827] Reo sseh 64 ert te ao 
Cotton consumption .......... 116.9 123.6 120.3 115.7 123.7 115.8 110.3 117.8 1086] White |_.........:: 2.10 2.26 2.18 194 
Wool consumption ........... 91.5 95.4 933 866 99.3 916 881 940 90.5] Mack .__.......... 1.87 2.11 2.57 ’ 
Boot and shoe production... 121.8 110.1 988 969 100.2 1024 963 100.0 988] Federal .....)/... , —— 
MG POORUCHION 2... 0c cccccccs onto alll 1.05 95 1.04 1.29 
91.8 95.5 90.4 95.4 99.8 . 97.9 101.3 108.0 110.6] Diamond-T 5 
Combined index .............. #100.6 102.8 4104.0 103.6 107.0 103.6 100.2 103.2 103.7 | Brockway “49 $0 ‘Bo B 
MME. css 59 62 63 52 
THE ANNALIST INDEX OF BUSINESS ACTIVITY meme 20800" °°">- > ‘<< ‘— 4 
(Average daily data for component series adjusted for seasonal variation) Republic ...... +s . ; 32 1 j F 
1927 Sterling 25 3 .1 ‘3 = 
3 BH ccceccccvens ‘ 2 r , ; 19 
July, June. May. Apr. Mar. Feb. | | Ruggles ........ teens 12 ll 06 10 12 
Pig iron production (thousands of tons). “10h 108.1 1077 1087 1008 98.2 Sei Garford ............ il 24 -21 .26 14 
Steel ingot production (thousands of tons).. 146.8 1487 161.5 160.5 144.0 140.8 130.4 | Acme -------------. 10 13 14 .13 13 
Freight car loadings (thousands of cars)... 168.0 170.3 173.8 177.8 183. 0 lta i713 | Selden... tees 05 14 14 16 14 
Elec ric power production (millions of kw. Miscellaneous ....... 4.46 4.07 4.23 3.85 4.18 
ME § 8 6.660:462660660:96 60900666546 460086664600 + } ‘r] r 
Witumtineus ocai production FA Ee ned A of 219.9 $221.8 222.1 218.0 216.1 210.1 208.7 {Data not yet available for Colorado Mississippi New Jersey, New York, Ohio, Texas. 
glist 2, eee Eas nen 1,474 1,567 1,584 1,594 2,362 2,166 1,987 §Data not yet available for New Jersey 
Passenger automobile production (thou- : ; ; : ; 
MUMMIPME OMNI gcc Socc ik caccenssntxcsezens 9.23 10.43 1248 11.99 1285 12.27 11.13 NEW PASSENGER AUTOMOBILE REGISTRATIONS 
= truck production (thousands of (Pe t of 
_  aigttai oa Aap IES aaaeing 1.40 159 156 147 4157 180 2.12 er cent. of total monthly new registrations) 
Total automobile production (thousands)..10.63 12.02 14.04 1346 1442 14.07 13.25 
Cotton consumption (thousands of bales).. 24.43 25.79 25.09 24.10 25.74 24.04 2292) 0000000000000 2 Pirie aa 1926. 
Wool consumption (thousands of pounds)... 1,825 1,900 1,856 1,720 1,971 1,817 1,742 {July. §June. May. April. July. 
and shoe production (thousands of General Motors (total) 40.07 42.22 39.37 38.33 24.7 
Pape d a, cea ms ae 1,308 1,181 1,060 1,040 1,074 1,098 1,032 Chevrolet ..... 20.92 25.52 2453 23.03 14.81 
Zine “production ee 1,613 1,672 1,575 1,656 1,726 1,687 1,739 Te eee , 9.14 7.55 7.15 7.80 4.61 
I nas vce naewe . ; 2 : 
Foatiac |. . 5. 23 4.55 4.14 3.84 1.75 
WHOLESALE TRADE IN THE UNITED STATES (4) EE adanaksscnes 156 iy) o4B 08 193 
(Average monthly sales 1919=100) i fe sean 58 54 -43 34 . 
a. we tone wat. Dry — Shoes. Hardware. Drugs. Total. Ford ord pres ne 12°63 15'87 $1 20:52 37°50 
ey 2 Z eS Hs 49 30 109 Si tou 12.40 15.66 19.92 20.30 37.28 
BEE cals aig aaah hen w ses ots 80 62 65 104 118 80 Hudson “Essex (total) 10.85 -8.27 8.11 871 6:46 
Apel ETI ST Re Ae a 79 61 81 69 108 us 78 Essex 2 OR 7.85 6.04 6.14 6.71 4.39 
AILS F NE EEN IOS 1 MASON. ...<5-- 3. 2.2: 2 2.06 ; 
RE RC Rau ae ce le: 83 84 70 52 96 105 16 Willys-Overland (total) 6 of $30 609 5.83 re 
July SEER ISIS EASE eR 83 67 44 93 110 78 Overland (Whippet) 4.21 4,41 4.30 4.10 3.23 
TR RRR E REE SRE AS SAE 83 10 56 93 107 83 ASME occ sccees. 1.67 1.56 1.57 1.66 1.64 
BRS 93 71 16 69 106 117 92 Falcon ....... 36 33 22 0 
Ra eR Ap aes 100 78 104 67 110 128 95 | Chrysler ........ 6.09 5.48 5.47 54 52 
ED sc cau ceaketene vane 89 69 88 57 109 BBD BED cecscsccccrses 538 «392 06B ORO. 
ME soda cadocasdon voces 83 66 77 57 99 109 79 Dodge Kee 4.80 4.77 4.25 4.02 770 
udebaker ........ 3.50 3.31 3.48 3.45 2.57 
1925. Studebaker .... 3.1 ’ 
NEC ee eae 80 71 82 89 116 79 | Erskine ........ « ie BB Te 
February .-.....0.0..00..0000, 73 69 88 46 109 76 | Durant ............. 277 248 233 2.00 3.07 
gale ig Ra a 79 73 96 107 121 83 Star oo. .....eee: 2.62 2.35 2.21 1.85 2.75 
etait eoeeieenepinge 75 68 85 107 115 79 | Locomobile ....... 09 .07 .06 07 07 
Deo es ovis ees 79 75 77 54 101 106 79 | Flint .........--.... 06 .06 06 08 25 
ES a acen. shasta cies 79 82 54 105 110 g3 | Hupp ...........-... 117 1.14 1.16 1.26 1.24 
Sa ep ca Sia elie ee Na 85 79 85 99 111 83 Reo (totaly 2220222... 1.06 1.16 .93 79 31 
eee akan ocleSiaiiia 83 78 106 65 98 108 87 Reo... ..-. eee eee 88 .98 85 19 31 
NN oo ol annscchks vonie 92 82 112 72 109 120 94 Wolverine ...... , 18 18 .08 Ry 
a eR ReE 99 87 118 77 122 134 101 | Packard .......... 98 78 90 1.24 68 
IN 50 cs cat ons Cong 90 7 92 103 110 g¢ | Chandler ..... .. 74 15 "15 78 53 
EE oe cackcacacusnec'ek 83 72 54 101 111 go | Paige-Detroit 73 20 63 71 92 
2 ye ay bieGhwesaaén 45 AT .37 34 32 
1926. SE deycebddnesce 45 Al .40 .39 24 
DEE oscnncecde ‘ 41 43 
RN Se a a 17 79 79 43 86 111 ‘ 39 43 10 
I. ccpiweshenatatoxsnes 71 75 85 50 87 110 fe | Frenklin .......... 4 = = 2 25 
EE a ss esiscentnnatocaainy oe 81 75 93 73 106 133 oo) ae" *** Fo = 2 4 2 
as uch ghe sata asm 79 76 77 59 103 123 | teenage lean ; - 7 = 20 15 
iS fracteeen seen 80 81 78 60 107 111 rr en coenerersseesees 2 = 4 13 
july ADSENSE AAV RRI 86 82 m7 59 105 116 ae epee FY Fr cr * | 
DE Shakserdgascecavesetkeroes 2 113 CE ~~ aeaGipapennaenaasiats ‘ : 
ae cr apere a pelea 82 81 102 73 99 115 LG Rippapeesene og ‘a ‘3 0 13 
Fo aE SR Se ae ee 92 86 114 84 112 124 97 Stearns-Knight |. { 01 10 06 : 
October ... — 85 102 76 114 133 94] Miscellan nig 03 -03 .04 
MNO? i so sadcesirecsecsnns 87 76 91 67 104 117 86 salle he 25 21 20 30 53 
re 80 71 71 60 99 110 78 aaa not yet available for Colorado, Mississippi, New Jersey. 
§Data not yet available for New Jersey 
1927. Jers 
EE Se eer 74 77 72 46 80 112 75 “Included in miscellaneous 
NT ac aseracctccrtacenoees 68 73 78 53 82 104 73 onvney cs 
se i day ea NR 79 71 90 73 107 130 83 STEEL SCRAP PRICKS (23) 
eosin ee aed coe 77 71 75 68 102 122 78 Pp eerie s 
aie ETE RECEP Se OE ree 81 74 71 56 99 113 79 Average of daily quotations) 
- EMT A ae 86 72 74 58 102 115 81 Aug., 1927. tJuly, 1927. Aug., 1926. 
PE no diese naruto sprccansaceen 79 72 15 53 94 118 78 Heavy-melting steel at Pittsburgh $15.45 $15.20 $17.60 
*Subject to revision. +Revised. *Subject to revision. +Revised : 
| FAILURES (DUN’S) 
FOREIGN AND DOMESTIC “Bept, 1,27. Sept. 2,2 
EXCHANGE RATES Sept, 1,'27. Sept. 2,'26. 
j Ov Over 
The range of exchange on the principal foreign centres for the week ended Sept. 3, 1927, compares as follows: ee ree To $5,000 ™ Dt 0. 
= sas : DEMA ND. - CABLES. - <p uth iors ea eee ae 40 iat 49 
eek’s Range. ear to Date. Ss Week 1926. ‘i q 27 € Same Week 192¢ \ asses) 19 64 
Par. Country. _ High. Low. High. Low High. o Low. High. ¥ re. yen Sa “ to. High ™ Low. Pacific ....--+-eeeeeees 57 23 59 32 
GOME-EGROOR «2555 -250<<: 4.85% 4.85% 4.85% 84% 4.85% 4.84% 4.86 4.86 4.863 4.843 4.85% By, - : a — a 
EE kv cxcasawexns 3.91% 3.91% 397% 390% 3.06% 2.87% 3928 3.92% 3. 98" 3.90% 3.06% 2 88" | ieee > 3 = & 
13.904 —Belgium ........... 13.91% 13.91 13.91% 13.87% 2.86% 2.76 13.92% 13.92 13.92% 13.88% 2.87% 2.76% ep et aia -——Week Ended——, 
19.30 —Switzerland ....... 19.28% 19.27% 19.30% 19.21% 19.32 19.29% 19.29% 19.28% 19.31% 19.22% 19.3244 19.30 Sept. 3,’25. Sept. 4,’24. 
ee 7) 5.44 5.40% 5.84% 4.21% 3.85 3.22% 5.44% 5.41 5.84% 4.22 3.85% 3.23 Over Over 
40.29 —Holiand ........... 40.05 40.04% 40.07 39.91 40.09 40.03 40.06 40.05% 40.08 39.93 40.11 40.05 Tot. $5,000. Tot. $5,000 
19.30 —Greece ...........-- 1.37% 1.31% 1.37 1.26 1.14 1.12% 1.38% 1.32% 1.37% 1.26% 1.14% 1.13 Oe) 69 93 
19.30 —Spain ............. 16.92 18.11 1541 15.29 1511 1693 1684 1812 1542 15.30 15.12 ee teeeeerreiers , Ss & @ 
26.28 —Denmark .......... 26.78 26.76 26.79% 26.61 26.56 26.53 26.80 26.78 26.81% 26.63 26.58 26.55 eee cece ‘oie ae 19 25 14 
26.80 —Sweden ............ 26.86 26.84 26.86 26.66 26.75 26.73 26.86 26.86 26.88 26.68 26.77 26.75 ae Sama cons 
26.80 —Norway ..........,. 26.25 25.97 26.25 25.42 21.93 21.87 26.27 25.99 26.27 25.43 21.95 21.87 United States.......... 331 169 251 141 
“ee eee 02% 01% 03% 01% 04 .03 04 02 05 .02 13 11 Canada ........+-.++++ 2 7 3 2 
48.66 —Calcutta ...........36.31 36.18 36.56 36.06 36.37 36.32 36.37 36.24 36.62 36.12 36.43 6.38 
78.00 =: ey deb kahents 48.50 48.13 4 = ae 53.12 18.62 48.25 52.50 48.00 «53.69 53.24 s we OF DATA 
ae lle ’ : ’ Y 72.50 66.12 64.12 70.37 62.12 72.62 72.62 (2) Co ial and Fi ial Chronicle 
56.78 —Straits Settlements 56.15 5612 5625 5612 .... -. B625% 56.24% 56.37% 562% ... _— G See Ws. Delge Corporation. 
108.82 —Shanghai .......... 60.62 60.13 66.13 59.13 69.21 67.88 60.74 60.25 66.25 59.25 69.33 68.00 (4) Federal Reserve Board. 
49.83 —Japan ............. 4731 47.18 49.21 46.02 4815 4794 47.41 47.28 49.31 4612 48.25 48.06 (8) United States Department of Labor. 
50.00 —Manila ............ 50.00 49.62 50.00 49.50 49.25 49.25 50.25 49.87 50.25 49.75 49.50 49.50 (7) United States Department of Agriculture. 
97.33 —Colombia .......... 98.40 98.04 98.40 97.32 ane seine 98.40 98.04 98.40 97.32 - fee 
42.44 —Buenos Aires...... 42.65 4262 4265 41.18 40.38 40.31 4277 42.74 42.77 41.30 40.50 40.43 (0) National Lumber Manufacturers’ Association 
4 we - Sika ostdevesss' aa ae a a ae Ss —. 11.99 12.18 11.68 15.37 15.31 (11) Dun’s Review. te 
83 —Germany .......... E 80% t i , 4 .78 23.80% 23.66 23.81 23.81 (12) U. S. Dept. of the Interior,Geological Survey. 
14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14125 14125 14 125 (13) New York State Department of Labor. 
ie aeanpiper: 11.37 11.25 1200 11.25 12.00 11.00 1137 11.25 1200 11.25 12.00 11.00 i a, 1. ann 
a Bi oe gg a ive 78% Lie Lx om — 2.96% 2.96 2.96 2.96 2.96 2.96 (16) American Iron and Steel Institute 
, —Yugoslavia ........ J S 2 : 7 1.7 1.7 1.7 1.7 1.76% % (17) Aberthaw Company. 
19.30 —Finland ........... 2.52 2.51% 2.52 2.51% 2.52 rt 2 = 2 ain 2 = 2 a 2 po ~ : ‘ ( 18) American Petroleum Institute. 
19.30 —Rumania .......... 62 62 67 52%, 50%, 49% 62 ~ : ae . es (19) American Railway Association. 
20.31 —Hun 17.45 17. . _ . -62 -67 -52% 50% 49% (20) United States Department of the Interior. 
. aS ; 5 17.62 17.40 .0014%  .0014% 17.45 17.45 17.62 17.40 0014%  .0014% (21) Silk Association of America. 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes (23) prot gt, Tea —_— 
(24) Federal Reserve Bank of New York 
(25) American Zinc Institute. 
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Ind ‘Gc tS ity Offeri 
BONDS BONDS BONDS STOCKS 
Abbotts Dairies, Inc., $4,000,000 6% g« debs, Illinois Water Service $e, $560,000 additional North Hempstead, N. Y., Town of, $750,000 Claremont Co., Portland, Ore., $249,000 
M & S, due Sept. 1, 1942, price 100, yield iste 5s, eo AZ é L of > -_ Union Free School Dist. No. 4, M & S, due —_ = bg ah shares . _ry i 
. . re e r- er u 
6%, offered Sept. 1. Goldman, Sachs & dana RCo. , *- : x Y Bold pelvabaly. _ 1, 1932-1956, yield 4.05%, offered Sept. Aug. 31. Arthur CG. Marsh Co. Portland 


Co.; Prince & Whitely, N. Y 


Bates Vave Bag Corp. $3,000,000 l5i-yr sf g 
6% debs, F & A, due Aug. 1, 1942, price 
98, yield —? offered Sept. 7 Blyth, 
Witter & Co.; J. Henry Schroder Banking 
Corp. ; Otis & eo. 


Beacon, N. Y., City of, $170,000 coup or reg 
4.15%s, due Sept. 1, 1928-1952, yield 4%, of- 
fered Sept. 1. Geo. B. Gibbons & Co.; 
Roosevelt & Son, N. Y 


Boeing Airplane Co. $600,000 6% ser gtd g 
notes, J & J, due July 1, 1929-1934, yield 
5.50% to 6%, offered Aug. 25. First Na- 
tional Bank of Seattle; Dexter Horton Na- 
tional Bank of Seattle. 


Cascades Estates $100,000 Ist (closed) s f g 
7s, F & A, due Aug. 1, 1937, price 100, 
yield 7%, offered Aug. 31. John M. C 
Marble Co., Los Angeles. 


Jackson County, Miss., $300,000 highway 5s, 
due Sept. 1, 1930-1952, yield 4.50% to 4.60%, 
offered Sept. 6. Prudden & Co., N. ¥ 


Meline Mortgage Co. $300,000 Ist coll g Ss, 
J & J, due July 1, 1937, price par, yield 
5.50%, offered Aug. 2 Porter, Erswell & 
Co., Portland, Me 


Methodist Hospital, 
’ lst (closed) ser g 6s, F & A, due 

Feb. 1, 1929-1942, offered Aug. 29. Pres- 

cott, Wright & Snider Uo., Kansas City. 


Mount Vernon, N. Y.,. City of, $884.000 school 
£42. M & S, due Sept. 1, 1928 1947, mee 
3.75% to 3.95%, offered Sept. Kean, 
lor & Co.; Redmond & Co.; one & Web- 
ster and Blodget, /nc., N ‘ 


911 Park Avenue, -t Y. C., $1,850,000 Ist 
5%% ctfs, oe Oct. 1, 1927-1932, ‘offered 
Aug. 30: N Title & Mortgage Co., N. Y. 


Fort Worth, Texas, 


. L. Allen & Co.; 
Stephens & Co., N. Y. 


Pere Marquette Railway Co. $2,550,000 44% 
eq tr ctfs, F & A, due Aug. 1, 1928-1942, 
offered August, 192s. Mellon National 
Bank of Pittsburgh; Salomon Bros. & 
Hutzler, N. Y. Placed privately. 


Ventnor City, N. J., City of, $325,000 4.60% 
genl impvt, M & S, due Sept. 1, 1930-1946, 
yield 4.25% to 4.35%, offered Sept. 7. 
Batchelder, Wack & Co., N. Y. 


Wildwood, N. J., $195,000 5s, due 1928-1947, 
yield 4.30% to 4.50%, offered Sept. 2. Leh- 
man Brothers, N. Y. 


Windsor Beach Apts., Chicago, $1,050,000 ist 
As, M & 8S, due March 1, =* Sept. 1, 
1939, 101 to 100, offered Sept. Greene- 

a Sons Securities Corp., Chicano and 


Federated Laundries, {nc., 7% cum pf, par 
$100, in units of 1 share 7% pf and 2 shares 
common, at $110 per unit, offered Sept. 7 

Fiftyler Realty Ce., Gary, Ind., $350,000 
serial fee simple ist 6% pf, M, J 'S, D, - 
100, due 1930-1941, price par, yield 6%, o 
ered Aug. 27 Meyer-Kiser Bank, indi. 
anapolis. 

May Hosiery Mills, Inc., 43,000 shares cum 
Reread Sen stock, no par, price $49.50, of- 

red Sept. 7. ‘Hemphill, Noyes & Co.: 
has. D. Barney & Co. N. Y¥ 

Noe Jersey Bankers Securities Co. 300,000 
shares no par common, price $12.50, of- 
fered Sept. 7. New Jersey Bankers Securi- 
ties Co., N. Y¥., Newark and Passaic. 

Weber Showcase & Fixture Co., Inc., $1,000,- 
000 cum partic Ist pf, M, S. D, no par, 
price $25, offered Aug. 30. California Co., 
Los Angeles. 

Woodward-Bennett Packing Co. $400,000 7% 
cum conv pf, J, A, J. O, par $100, price 
$100, yield 7%, offered Aug. 23. John S 
Mitchell & Co., Los Angeles 


Outstanding Features in the Commodities 


Continued from Page 392 





Only two of the group averages show 
declines this week. The average for 
building materials was affected by a de- 
cline in lumber prices, and the miscel- 
laneous group was slight'y lower, due to 
a further lowering of spot rubber prices. 

The Natural Resources Production De- 
partment of the Chamber of Commerce 
of the United States has just issued a 
summary of the bituminous coal situa- 
tion as of August, 1927, which gives an 
admirably condensed description of the 
situation in the various coal fields. On 
account of the developments noted above, 
this section of the report is reprinted 
practically in full below: 

For a number of years it has been the 
custom for representatives of the oper- 
ators and miners of Illinois, Indiana, 
Ohio and Western Pennsylvania to meet 
at intervals and determine wage scales 
and working conditions. Agreements 
between the operators of this field, 
known as the Central Competitive Field, 


and the representatives of the miners’ 
union, also became the basis of agree- 
ments between the operators and miners 
in other unionized fields. 

The last of such agreements was made 
in 1924 at Jacksonville, Fla., and expired 
March 31 of the present year. Efforts to 
draft a new agreement were made but 
were unsuccessful and the union miners 
ceased work. Negotiations were discon- 
tinued and have not been resumed. * * * 

1. The anthracite region, strongly 
union, is working under an agreement 
made in February, 1926, which runs until 
Aug. 31, 1930. Although production for 
the month of July totaled slightly over 
5,000,000 tons, it would be possible to 
nearly double this output should condi- 
tions warrant. 

2. Central Pennsylvania, the eastern- 
most of the union bituminous fields, con- 
tinued working under a temporary agree- 
ment until July 1, when work ceased and 
negotiations were broken off. The oper- 
ators are reported as planning to start 
up again on an open shop basis. The 
drop in production has been made up by 
other districts, and the production of bi- 
tuminous coal in Pennsylvania is being 
maintained at a rate of slightly over 


Business 


SILK (2) 
(Bales) 
Storage, Deliveries to In Transit 
Imports End of Month American Mills. End of Month 
1925 1925. 1925. 1925. 
January 37,084 58,732 39,885 18,900 
February 39,046 60,249 37,529 12,400 
March 31,571 46,663 45,157 12,705 
April a 32,648 39,271 40,040 16,969 
May 41,512 42,517 38,266 19,100 
June . 41,074 44,016 39,575 15,000 
July .. 35,595 35,598 44,013 19,500 
August ‘ 40,466 32,017 44,047 , 
September 52,375 42,708 41,684 19,162 
October 43,530 39,423 46,815 ,800 
November 49,238 46,813 41,848 23,500 
December 45,495 49,824 42,484 29,100 
Total 489,634 501,343 
1926. 1926. 1926 1926. 
January 43,650 47,326 46.148 14,800 
February 38,568 43,418 42,476 14,400 
March 31,930 35,948 39,400 18,400 
April 31,450 30,122 37,276 18,700 
May 35,120 31,143 34,099 18,000 
June ... 35,612 29,111 37,644 18,300 
July 37,842 27,528 39,425 .000 
August 46,421 28,006 45,943 24,000 
September 50,415 34,459 43,962 ,900 
October 48,403 35,094 47,768 32,400 
November 59,670 47,130 47,634 19,700 
December 45,119 52,478 39,771 26,500 
Total 504,200 501,546 
1927 1927. 1927. 1927. 
January 48,456 52,627 48,307 17,700 
February 33,991 43,758 42,860 19,000 
March 38,600 33,116 49,242 21,700 
April 46,486 31,749 47,853 ,000 
May 49,264 35,527 45,486 22,900 
June 42,809 37,024 41,312 26,600 
July : 47,856 43,841 41,039 29,000 
August ‘ 59,819 56,618 47,042 28,400 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 
Public Works 
and 
1926. Residential. Utilities. Commercial. Industrial. Educational. Others Total. 
August : 3,292 81,342 68,279 42,124 60, ,808 
September 225,516 98,167 97,378 49,113 34,532 57,665 562,371 
October 226,794 103,757 63,601 46,466 23,567 51,£A2 515,727 
November 229,821 50,128 59,657 64,781 34,572 48.053 487,012 
—— 203,966 120,290 75,196 51,182 22,178 64,584 537,396 
‘. 
January 167,866 ' 80,116 27,875 17,012 32,631 384,455 
February 163,087 2,1 67,896 41,247 22,045 47,127 393,582 
March 250,078 106,827 113,766 48,077 36,522 65,468 620,738 
April 267,417 116,264 80,754 44,602 35,678 59,488 604,391 
May 219,980 111,367 72,541 44,889 34,545 70,125 552, 
June 239,814 151,398 88,122 33,879 42,122 77,142 632,478 
July 186,935 143,916 83,010 30,303 36,434 53,791 4 
August 209,456 119,740 76,915 41,040 41,035 $ 





2,000,000 tons weekly, which is about on 
a par with the similar period of recent 
years. 

3. Western Pennsylvania was formerly 
a union district, but since the strike 
started a number of the mines have been 
working on an open-shop basis. In 
fact some of them adopted this policy 
more than a year ago. 

4. Most of West Virginia has been 
strongly non-union for many years and 
it has gradually increased production 
since the Jacksonville agreement went 
into effect., Last year, due to its prox- 
imity to tidewater, it was able to make 
considerable shipments abroad during the 
British coal strike, and this year it has 
been in a position to supply much of the 
deficiency of the mines closed down. Its 
present production is nearly 3,000,000 
tons a week, and it is reported that there 
is a large reserve capacity. 

5. In Eastern Kentucky and in Virginia 
the situation is somewhat the same as 
that of Southern West Virginia. These 
non-union fields have likewise increased 
their volume of production during recent 
years. Virginia is now producing a quar- 
ter of a million tons and Eastern Ken- 
tucky a million tons weekly. 


Statistics 


6. Western Kentucky became non-union 
several years ago. Its present production 
of nearly half a million tons weekly is 
— that of last year. 


Illinois is a strong union district and 
eneeitions have practically ceased. This 
district, which normally produces a mil- 


lion tons weekly, is now producing a 
tenth of that amount. A few operators 
have signed up with the union and are 
continuing work. 

8. Indiana is also a strong union dis- 
trict. Some operators have signed up 
with the union and a few are working 
on an open-shop basis. The present 
production of 235,000 tons weekly is 
two-thirds of the normal production. 

9. Ohio is a union district which has 
felt keenly in recent years the competi- 
tion from non-union fields. A few oper- 
ators are now working on an open-shop 
basis. The present production of 135,000 
tons weekly is about 30 per cent. of the 
normal for recent years. 

Other coal-producing districts scat- 
tered throughout the country in the 
South, the Middle West and West, show 
in the aggregate little change and are 
continuing their usual contribution of 
one and a third million tons weekly. 


AUTOMOBILE PRODUCTION (5) 














—_————United States———— ——_——-——Canada—-——_—____, 
Passenger Passenger 
1923 Cars. Trucks. Total. Cars Tru Total 
"RE ee 295,320 28,495 323,815 10,475 11,882 
August .. 311,958 28,282 340,240 8,742 10,356 
September 295,815 26,004 321,819 8,272 9617 
October 330,700 27,998 358,698 7,964 9,403 
November 281,951 26,274 308, 22 7,602 9,171 
December 273,980 26,863 300,843 7,845 9,252 
1924. 
January ... ; 283,983 28,299 312,282 9,841 11,588 
February 331, 30,374 361,762 12,072 13,751 
March °. 341,851 33,504 375,355 15,194 2 17,234 
RE Seas 331,957 35.067 367,014 14.448 16,381 
ay me . 271.033 32,666 303,699 15,291 1 17,044 
sac cas 214,322 27,495 241.817 10,757 11,707 
July . Se a at 235,925 24:568 260,493 8,619 i 9.726 
August .... sai 249,796 27,172 276,968 5,436 6,316 
September 256,940 30,416 287,356 6,588 1,35 7,939 
October . 254,524 30,459 284,983 6.357 1,270 7,627 
November ......... 198,381 25,701 224,082 5,962 1,081 7.043 
December 174,899 24,625 199,524 7,200 1'690 8,890 
Total 3,144,999 350,346 3,495,296 117,765 17,481 135,246 
. 1925. 
anuary .. , 205,550 25,337 230,887 8,301 1,565 
February _.. 243.176 31.197 274.373 10.779 1'693 ete 
March ee orate 1, 40,916 362,116 13,014 2'089 15,103 
I Poo So eas 377,747 44.246 1,993 15,515 1,576 17.091 
May Be awk cumakos sede 366,197 062 406,259 18,351 1,888 20,239 
June 352,261 34,626 386,887 14,249 1.7 16,043 
dg is 5 5 348,984 :230 387,214 11,140 845 12,985 
August .... 216,087 34,487 250,574 430 1\486 8,916 
September 855 55,915 319,770 10,372 2,481 12,852 
October ........... '096 42,129 436,225 13,921 1,694 15,615 
No alias ks 328,694 35,653 ‘347 8,741 2; 237 10,978 
De yz 278,643 30,068 308,711 7,498 731 9,229 
Total 3,696,490 452,866  4.149,356 139,311 22,078 161,389 
P 1926. 
anuary 272,922 27,690 300,612 11,781 3.6 
February 319,763 668 354,431 14,761 { 18838 
March Ping. 381,116 41,612 422,728 17.989 4°: 22)374 
April . oe 383,907 46,616 430,523 17.929 3.5 21,502 
ay . Ere - 373,140 44,071 417, 211 21,429 3,5 24934 
June .. imadddwenens .-. 339,570 , 802 380,372 18,818 2,9 21,751 
SY ges. aed at # 317,006 ,388 354,394 2, 2.5 15,208 
August Ee 380,282 42,012 422,294 12,782 2,5 15,285 
September ... 350,923 42,433 393,356 12,624 i 17.495 
October ..... 289, 577 329,142 10,595 4 14,670 
November 219,504 31,446 250,950 6,774 3 9,828 
December . .. 137,361 26,068 153,429 6,052 1.7 7,752 
Total 3,765,059 454,383 4,219,442 164,487 40,629 205,116 
. 1927. “s 
See 196,989 37,242 234,231 11,745 3 6: 
February ........ 260,644 38,121 298,765 14,826 3 529 18659 
March cas 341,676 45,165 386,841 19,723 3 527 23,250 
ril . 44,554 397,777 ,890 3,721 24,611 
a 352,428 246 395,674 21:991 3.717 25,708 
June . 273,718 265 313,983 16,470 2'7 19,208 
es 233,425 29,981 263,406 8,719 2 268 10.982 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay . Net SameDay 
Date. High. Low am. Ch’ ge.LastYr. Date. High. Low. Last. Ch’ ge.LastYr. 
Aug. 29..118.36 117.69 117.89 .29 97.88 Sept. 3..119.01 118.37 118.68 .12 Ex.clsd 
Aug. 30..117.92 116.80 117.02 — .87 .21 eek’s congo em 119.01, low 116.13. 
Aug. 31..117.10 116.13 116.34 .68 99.64 Sept. 5..Holiday 
Sept. 1..117.74 116.34 117.32 + .98 99.70 Sept. 6..120.62 119.13 120.23 +1.55 100.06 
Sept. 2..118.90 117.38 118.56 +1.24 100.84 Sept. 7..121.09 119.82 120.37 + .14 99.59 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low Last. Ch’ ge.LastYr. co High. Low. Last. Ch’ge.LastYr. 
Aug. 29..234.96 231.66 233.42 2 169.69 Se 3..236.65 234.75 236.12 +1.49 = elsd 
Aug. 30..235.38 232.72 234.05 + ‘63 171.06 reek? Ss range— — 236.65, low 231. 
Aug. 31..234.70 232.11 232.70 —1.35 171.82 Sept. 5..Holida 
Sept. 1..234.71 231.60 233.76 +1.06 171.65 Sept. - 239. ‘57 Yog6. 20 238.47 42.35 174.43 
Sept. 2..235.62 233.48 234.63 + .87 172.33 Sept. -241.46 237.72 240.02 +1.55 173.62 
Combined Averages (50 Stocks) 
Net SameDay Net SameDay 
Date. High Low Last. Ch'ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
Aug. 29..176.61 174.67 175.65 .36 ©6133.78 Sept. 3..177.83 176.56 177.40 + .81Ex.clsd 
Aug. 30..176.65 174.76 175.53 — .12 135.13 eek’s range—High 177.83, low 173.97. 
Aug. 31..175.90 174.12 174.52 -1.01 135.73 Sept. 5..Holiday 
Sept. 1..176.22 173.97 175.54 +41.02 135.67 Sept. 6..180.09 "177.66 179.35 +1.95 137.54 
Sept. 2..177.26 175.43 176.59 +1.05 136.58 Sept. 7..181.27 178.77 180.19 + .84 136.60 
RAILROAD AND INDUSTRIAL SHARES SOLD 
$$ —_—_—_—_—_———— Week Ended————_—_— ay 
Sept. 3, 1927 Aug. 27, 1927. Sept. + 1926. 
*AV *AV 
Total Daily. Total. Daily Total. Daily, 
PE. cicsécedeadepeeseaee 1,003,160 186 919,180 170 2,124,541 
eee errr rr weeeeee 9,045,455 1,675 10,740,867 1,989 6,740,405 1,348 
Ds jiidniaeeenedeeetasven 10,048,615 1,861 11,660,047 2,159 8,864,946 1,773 
*Thousands of shares. 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 


Atchison 
Baltimore & Ohio 
fhosepeake & Ohio 


hicago, Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lackawanna & Western 


Erie 

Great Northern pf. 
Illinois Central 
Lehigh Valley 
Louisville & Nashville 
Missouri, 
Missouri Pacific. 
New York Central 
New York, 
Norfolk & Western 
Northern Pacific 
Pennsylvania 


Kansas & Texas 


New Haven & Hartford 


Pittsburgh & West Virginia 


Reading 


St. Louis & San Francisco 


Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2. 


tMultiply by 4. 


Air Reduction 

Allied Chemical & Dye 
American Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Union 

Case Threshing 

*Commercial Solvents 

*Du Pont de Nemours 
+General Electric 

*General Motors 

International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 

*Pullman 

+Texas Gulf Sulphur 

Timken Roller Bearing 

United Drug 

tUnited Fruit 

United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
Westinghouse Air Brake 
Woolworth 


tMultiply by 2%. 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ——Same Week 
S« 3, 1927 26. 1925 
B. -d cactdaeesesseces 1,926,000 1,653,087 987 401 
PE atcha ieeickeee 1,774,355 1,835,139 1,152,645 
Wednesday ............. 1,698,800 2,253,757 1,594,672 
ES ose vasceceesees 1,695,040 1,621,368 1,007 705 
DT Gernovaceahenss 1,978,910 1,501,595 1,075,519 
DY wideécasdonesede< 975,510 Ex. closed 537.438 
Total week..... 10,048,615 8,864,946 6,355,375 
Year to date....... 365,540,652 304,289,330 275,413,06 
Monday, Sept. 5...... Holiday 
Tuesday, Sept. 6... 2,168,815 1,925,896 1,191,810 
Wednesday, Sept. 7 2,670,520 1,961,115 1,457, 30 
ANNUAL RANGE OF MARKET AVERAGES 
m——25 Railroads 25 Industrials--——, -——--50 Combined- 
High Low Hig! Low. High. Low 
06T*.. . -121.09 Sep 99.34 Jar 241.46 S 71.49 Jan 181.27 Sep. 135.82 Jan 
rr 102.60 Dec 81.61 Mar 186 k 137.65 Mar. 142.35 Dec. 109.63 Mar 
ee 95.29 Dec 73.50 Mar 185.36 I 128.83 Mar. 138.21 Dec. 101.16 Mar 
errr rr. 81.41 Dec 57.80 Jan 135.1 3.26 Apr. 107.23 Dec. 82.26 Apr 
Peeddtacudaeens 67.05 Mar 54.61 Aug 18.44 99.05 Oct 9.252 Mar. 77.15 Oct 
i asd de aia ame 70.53 Sep 52.57 Jar 79.86 Jan. 93.06 Oct. 66.21 Jan 
Neer enseeeees 56.54 Nov 47.59 Jun 90.60 Ma 66.24 Aug. 73.12 May 58.35 June 
PPT Peet 63.55 Nov. 48.53 Dec 129.83 Apr 76.55 Dec. 94.07 Apr. 62.70 Dec 
PAndbce6sense 68,78 May 49.49 Feb 138.12 N 80.37 Feb. 99.59 Nov. 69.73 Ja 
_ Sry reer 70.75 Nov. 56.94 Ja 91.5 71.31 Jan 80.16 Nov. 64.12 Jar 
1917. .- 82.22 Jan 52.06 De 99 62.81 Dec 90.46 Jan 57.47 De 
1916. . 85.70 Nov 74.83 Ap 19 N 86.60 July 101.51 Nov. 80.91 Apr 
erry er 82.85 Mar 66.13 Fe 109.97 51.85 Feb 94.13 Oct. 58.90 F 
ee re 84.94 Jan 66.35 Jul 61.68 48.48 July 73.30 Jan. 57.41 July 
*To date. 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, September 3 (Total Sales 10,048,615 Shares) With Closing Prices Wednesday, September 7 



























































































Week's Range.———. 
--- ——____—___—- Yearly Price Ranges ———— Amount ——-Last Dividend.———._ Mon., Sat.. Wed., 
925 1926 -1927 Range.— — STOCKS Capital Date Per Pe- Aug. 29 Sep. 3. Wee eeck'’s Sep. 7 
High Low High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hieh Low. Last. Cl Sales Close 
70% 2 7 Sep. 2 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,00 July 20, "27 $1. 23 Q 104 109% 103% 108% + 4% 4,400 86108 
ee 43 Sep. 2 Mar. 26 Abraham & Straus (sh.) (AST)......... sae 155,000 ‘iédande . 86 92% 85% 91 +4 5.200 om 
. 104% 4 Mar. 30 Aug. 11 Abraham & Straus pf aehawes Aug. 1, ‘27 Q 112% 112% 112% 112? + 10 
117% 90 99% 168% July 8 Jan. 5 Adams Express (AE) Aug. 1, ’2 Q 167 
20 13 8 15% Feb. 5 Jan. 8 Advance Rumely (RX) d6ecesiseeseus een ° 12% 2% 10% 12 4 
62% 47 28% 41 Feb. 9 Jan. 25 Advance Rumely pf........-. sai Gaewiasin an ae Oct. 36% 37 M4 a7 WK ‘ 
12% 7% 4% 6 Sep. 3 June 2 Ahumada Lead ($1) (AUA).........e-eeeeeee 1,192,018 Apr ‘ 3% 6 4% 6 S 10K 
117% S6% 18 Jan. 26 Air Reduction (sh.) (ADN) abpaaetasee 221,645 July Q 184% 188 178% 185 ’ Re 
15% 9% 15 June 15 Ajax Rubber (sh.) (AJ) ane 653,000 Dee, ‘ 8 94 8 9 3 5AM 
110% 103 10 Feb. 1 Alabama & Vicksburg (AL | oh id 4,200,000 Apr. 3 SA *119 
2% 1 18 June 18 Alaska Juneau G. M. ($10) (JU 13,967,440 d 1% 1% "i 
$ Apr. 21 Albany Perf. Wrapping Paper (oh: ) (ANW). 96,000 June 0c Q 28 0 7) 
. 20 June 2 Albany Perforated Wrapping P ager Wiscaes 1,500,000 June ; 1% Q 100 * mr 
203 203 11 Mar. 3 Albany & Susquehanna (AQS8).. .... 8,300,000 July 4% SA 
8 Apr. 8 Allegheny & Western Railway (AY). on 3,200,000 Juiy 3 SA 
. 18 Mar. 24 Alliance Realty (sh.) (ANR)... ‘ oes 120,000 July 6244 Q 
116% 80 3 Jan. 25 Allied Chemical & Dye (sh.) (ACD) : Aug. $1.50 Q Hie + 27 30K 1titi 
1214 «117 4 Mar. 11 Allied Chemical & Dye pf.......... July 1% Q 23% 50K 22 
97% 71% 3 Jan. 25 Allis-Chalmers Manufacturing (AH) Aug 1% Q 113% + vO 1 
109 103% 21 Feb. Allis-Chalmers Manufacturing pf... July 1% Q 
me 11 Sep. 2 Amalgamated Leather (sh.) (ALR) ° . ** 13% “ 2 
115 102 108 Feb 1 75% Sep 1 Amalgamated Leather pf. ones . 5,000,000 + 75% 75% 75% Te 0 
a 32% 24% 37% Feb. 7 27 Apr. 28 Amerada Corporation (sh.) (ARC) auatane 916, 675 July 30, ‘27 50c Q 29% 30 29% 29% | 29 
29% 34% 9 14% Feb. 14 8% Apr. 6 American Agricultural Chemical (AGR) 3: Apr. 15, '27 2 + 13% 13% 12 13 20m) Ink 
82% 9614 35% 51% Jan. 10 28% Apr. 6 American Agricultural Chemical pf Apr. 15, °21 1% .- 44 44% 42% 7, GM 49 
44% 46 34% 65% Aug. 27 41% Jan. 4 American Bank Note ($10) (ABN) July 1, ‘27 50c Q 65 65 64% WH f 
58% D8be 55 62 July 20 56% Jan. 3 American Bank Note pf. ($50).... 3 July 1, °27 T5e Q 60 62 At (n 60 
43 38% 20% 235% Feb. 21 18% Apr. 23 American Beet Sugar Company (sh. ) (ABS) 0/000 Jan. 30, °26 1 +. 20% 21% 20% v0 22 
87% 83 55 60% Jan. 3 48 May 4 American Beet Sugar pf......... bene 5,000, 000 July 1, °26 1% ° 18% 49 418% 4M 52 
54% 34% 16 23% Aug. 27 13 Jan. 20 American Bosch Magneto (sh. ) (Be ” “iieaabest 207,399 Apr 1, *°24 $1.25 ee 23% 21% 1 4, 7K 21% 
no ‘ 46 July 25 35% May 2 American Brake Shoe (sh. a ccedeus 640,000 ; . = 44 43% 2,600) 43 
114% 128% 110% 128 Mar. il 117% Feb. 7 American Brake Shoe & ound ry pt. «sess 9,600,000 June 30, '27 % Q 123% 123% + (nM 124 
53% 50 30% 39% Jan 5 Wy Aug. 26 American Brown Boveri Elec, (sh.) (BOV).. 415,256 Jan. 20, T 50c *e 1% 11% H& 64 12 
98 97% 86% OS Feb. 1 40 Aug. 19 American Brown Boveri pf.......+-+-sesseees 3,000,000 Apr. 1, 1% ** 410% His 40% 1 2 
49% 63% 38% : Sep 3 : Mar. 31 American Can ($25) (AC) ..+-- 61,849,950 Aug. 15, ” 50c Q 61% 65% 60% Ms. 90K 5 
121% 130% 121 Aug. 30 Jan. 14 American Can Company 41,233,300 July 1, % Q 134 134 133 + a 
115% 114% 91% May 27 July 13 American Car & Foundry 600,000 July 1 $1.50 Q 103% 103% 102% M 7 
128 130% 1201 June 8 July 16 American Car & Foundry : .. 30,000,000 July 1, ‘27 1% Q ‘ 
‘ : Aug. 4 Aug. 4 American Chain, Inc., pf. (AC NPR). eeeeeeee 11,000,000 July 1, ‘27 1% Q 101 101 101 n 1 
62 17 51 31 July 25 Jan. 26 American Chicle (sh.) (CC H).-. re: 8 July 1, ‘27 75c Q 38 59 57 2,00 8 
92 85 97 88 July 6 Jan. 13 American Chicle prior pf. (sh.).. Snncateeoes July 1, “3 1% Q ‘ a 
6% 414 10% 4% June 9 Apr. 20 American Druggist Syndicate ($10) (ADS)... June 30, °27 40c SA 13% 13% 13 
. 4 July 14 Aug. 1 American Encaustic Tiling, Ltd. (sh.) (AEN) July 1, °27 60c Q 46 47 45 104 
166 125 140 105% 164 Aug. 16 Jan. 17 American Express (AMX).......ce-cesseees 18,000,000 July 1, ’27 1% Q 160 160% 158 iM 8 
51% 27% 42% 14% Mar. 29 Feb. 17 American & Foreign Power (sh.) (AFW).... 906,211 shadeaten oe 24% 24% 23% 2 00 2 
4 7 98 79 105% Aug. 27 i% Feb. 15 American & Foreign Power pf. (sh.).. ‘ 362,143 July 1, °27 $1.75 Q 105% 105% 104 An 
142 114% 131 105% 116% Mar. 24 116% Mar. 24 American & Foreign Power, 25% paid (sh.).. 82,405 July 1, °27 43% Q ‘e ‘ 
14% Ry 17% 7 10% Feb. 18 7% Apr. 30 American Hide & Leather (HI)......... . 11,274,100 AR NET oe ee 9% 9%, “s On 
75% 58% 67% 33% 66% July 20 48 Mar. 1 American Hide & Leather pf.. 10,000,000 a ni - : 63 62% + ' 
30% 23% 55% Aug. 23 10% Jan : American Home Products (sh.) (AHO)...... 300.000 Sep. ., 20¢ M 53 THM t 2, OM 
St 74% BOM 81% 96 May 7 S4 Jan. 7 American Ice pf Su 66 0ebcneedeckaenehene® 15,000,000 July 25, °27 1% Q 91% 91 40 
. ° ee 32% Aug. 22 28 Aug. 13 American ice (sh. ¥ (is)... ae P 435,000 nied . . 3 28% 100 285 
46% 32% 4% 31% 55% June 7 37 Mar. 23 American International (sh.) (AD) eee 490,000 Apr. 4, °2T $1 SA 52 53 51 1% K ‘ 
20 11% 15% 9% 10 Jan. 3 4 June 4 American-La France Fire Eng. ($10) (AFG). 4,493,000 i 2 25e “6 7 7% 6% 7 al 
100 95% 103 94% 90% Jan. 6 62% June 7 American-La France Fire magne RAE - 4,000,000 % Q 854 
Ow 20 52% 25% 4% Sep. 3 20% Apr 5 American Linseed (AL)... eeacene % ae 47% 43 4 (MH Y 
89 53 87 67% 80 Sep. 3 46% Mar. 9 American Linseed pf........ a aideanarta 1% os 71% 80 4 80 
144% 104% 119% 103 June 30 American Locomotive (sh.) (ALA).... 2 Q 108 10914 +,70) 1 
124 115 124% 119% Feb. 23 American Locomotive pf ob deans ounde 1% Q 124% 125 
e< ee 80% 73% Jan ; American Machine Foundry (sh.) (AFN).. \ 50c Q 105% 114% 3 bUt 
° 125 125% Jan. 6 American Machine Foundry pf...... essesee 2,000,000 1% Q *160 
45% 57% 42% 46% Aug. 3 38 July 12 American Metal Company (sh.) (AMM) 594,758 The Q 4 4414 n $ 
111 120 113% 112% May 17 108 Jan. 6 American Metal Company pty evened 5,000,000 1% Q 110% 
ee 43% June 9 34 Sep 2 American Piano (sh (AMP A I LF 959 Tic Q 34 34% HOO $657, 
100% 90 104% 93% 110% Mar. 24 89 July 18 American Piano pf |. 6.000000 1% Q 94% 94% KA 94% 
72% 50% 67% Aug. 26 4 Jan. 27 American Power & Light (sh.) (AOW)...... 1,833,448 23¢ Q 64% 66% 21,800 67 
122% 89% 122 101% 37% Aug. 22 110% Jan. 27 American Radiator ($25) (ADT)......... . 31,064,025 $1 Q 131% 133% om tl, 
130% 125 133% 129 i37% June 14 133% Feb. 2 American Radiator pf................es- .... 8,000,000 Aug. 15, '27 1% Q 124% 134% 
Bt 76 oO 77 105 June 24 4 American Railway Express “(ARX) canewees . 10,384,300 June 30, °27 1% Q 99 100 SO) 
T9e% 48 74 39% 64% July * American Republics (sh.) AP ‘eae 209,180 a ia es 45% 46 OOK 41614 
76% 36% 70% 42 61% Mar. 28 2 3 American Safety Razor (sh.) naee 205,935 Tic Q 47 417% 600 i 
ee ee . ° 51 July 20 42% Aug. 17 American Seating Company (sh.) ( AMZ). ee 230,000 +$1 Q 45% 15% 400 4 
- 08 July 26 n 1 American Shipbuilding (ASU) . «+» 14,714,400 $2 Q 95 95 10 
14% ily 6% Jan. 7 American Ship & Commerce (sh.) (ACS eee 669 ,248 ° 3 3% sf 
144% 90% 172% Sep 3 132 2 American Smelting & Refining (AR). .. «+. 60,998,000 1 $2 Q 169 172% +400 174) 
115% 105% 130% July 30 119% Mar. 16 American Smelting & Refining Company pf.. 50,000,000 Sep .. 1% Q 128 128% 7 129 
154 138% 142 Sep. 3 119% Jan. 17 American Snuff (SNU) asteuennees oh Tee July 1, 3 Q 136% 142 t 600 14 
102 98'4 101% June 3 04% Jan. 3 American BAul? PF. ..0.rvcccccccess .-. 8,952,800 July 1, 1% Q 101 101% + aU 102 
47% 37% 58% Aug. 24 41% Apr. 29 American Steel F oundries os (sh,) (FJ). we 902,745 July 15, Tie Q 57% 8 oD 5. 
113% 108 110% 115 Jan $ 110% July 5 American Steel Foundries pf........ eecescce ME June 30, 1% a) 113% 113% mM) 
77 TT 65% 95% May 27 79 Jan, 25 American Sugar Refining Company (S)...... 45,000,000 July 1, 1% Q 91% 92 M 9 
104% 91 100 116% May 27 107% Mar. 3 American Sugar Refining Company pf. ... 45,000,000 July- 1, ° 1% Q 114 114 7™ 
29% 62% Aug. 4 41% Jan } American Sumatra Tobacco (sh.) (AMS).... 174,485 Sep. 1, 3 : 60% 60% on 6 
7 7™; y 1% Aug. 24 26 Apr 1 American Telegraph & Cable (ACE)......... 14,000,000 Sep. 5 1% Q 35 oy) “ 4 
145 130% 172% Apr 7 149% Jan American Telephone & Telegraph (ATT). 1,099'157°900 July 15, 2% Q 168% 169% 171% 
121% 85 147 Aug. 5 120 Jan. 7 American Tobacco ($50) (AT) tos .. 40,242,400 Sep. a $2 Q 144 146ilg 1414 
119% R46 146% Aug. 5 119% Jan i American Tobacco B ($50) (ATB). soceceeotce ee Sep 1 2 Q 144% 145% (i 145% 
110 104% 117 Sep 2 110% Jan 4 American Tobacco Company pf.............. 58,882,900 Sep. 1, 1% Q 115% 17 7 117 
135% 103 146 Feb. 18 125 Jan. 7 American Type Founders (TY)... i ..+.. 8,487,400 July 15, 2 Q 130 134 1 
111 105% 112% May 10 107% Feb. 1 American Type Founders pf. F ir ne 4,000,000 July 15 1% Q 111 111 
76% 34% 106 Sep 2 62% Jan 3 American Water Works & El. ($20) (AWW). 2,131,700 Aug. 18, 1% Q 105 106 41 
an it Aug. 8&8 American W. W. & E. (AWW), new (sh.) ,232,8238 Aug. 15, '27 26K Q ISM z 4 
100% 99% Jan 6 American Wholesale pf. (AWH).......... 6,062,400 July 1, ‘27 1% Q 106 
64% 16% June 7 American Woolen Company (WY).... ... 40,000,000 July 15, '24 1% ‘ 25% 40) 
06% 46% June 1 American Woolen Company pf. ... 50,000,000 Apr. 15, ‘27 1% 59% 
9% May 26 American Writing Paper ctfs. (sh.) (AW). 150,011 ° 20% ) 
25% Apr 7 American Writing Paper pf. ctfs sesetsene Ge os : 34% " 4 
12% 6 Sep. 1 American Zinc, Lead & Smelting ($25) (AZ) 4,828,000 May 1, ‘17 4 oe 7 7 8 TUM f 
44% ‘7% Sep. 3% American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, ‘20 $1.50 . 40 40 37% ie BOK 
53% 41% June 27 Anaconda Cop re Mining Company ($5 1) (C).150,000,000 Aug. 23, '27 7 Q 16% 47% ii 5 » WM 4 
48 46 Feb. 18 Ann Arbor (AN a 3,250,000 ' ° . r 
67 69% June 28 Ann Arbor pf. ««.. 4,000,000 ncaus ‘ 
46% 38 Mar. 10 Archer-Daniels Midland (sh ) (ADD). ean 200,000 Aug i Tic Q 45% 400 4 
105 106 Mar. 10 Archer-Daniels-Midland pf. . . . ee Aug 1% Q 108 10 
100 83% Aug. 5 Armour of Delaware pf. (AMD). Sacéedhetea July 1% Q 87% 800 
27% 2 2. 7 8% May 4 Armour & Co. of Ill., Cl. A ($25) (AM “A’’). Apr 50ec oe 9 +000 9 
20% 16 17 nm 9% Jan. 6 5% May 5 Armour & Co. of Illinois, Class B ($25) “4 TK 4,106 ‘ 
93% 90 93 86% Jan. 27 60 Apr. 13 Armour & Co. of Tlinols pf.......cccccescecs 59,298, July 1, °27 1% Q 65 om 67 
30 27 31 18 38% Aug. 26 21 Apr 1 Arnold, Constable & Co. (sh.) (ACT).. ES 220,720 i 36% mm 
60% 39 63% 46% 4% Jan, 5 44 July 12 Artloom (sh.) (ARR) aneeur owe ade 200,000 July 1, ‘27 7% Q 45 00 
110 113 108 113% Aug: Artloom pf celina adie ~-ee 2,600,000 June 1, ‘ 
20% 2: ; Art Metal Construction ($10) (ART). 3,205,700 Aug. 1, 2% 25% 4K 2 
61% Associated Dry Goods (sh.) (DG).......... 640,000 Aug. 1, 46% 47 8M 16% 
102 Associated Dry Goods Ist pf.............. .. 18,804,100 Sep a 105% 1055 m 104 
108 Associated Dry Gocds 2d pf Ldceeeeosos cee _6, 719,400 Sep 1, . 107% 
47% Associated Ol! ($25) (ADO)............. e 56,000,000 June 25, 
140% Atchison, Topeka & Santa Fe (A)........- - 232, Sep. 1, 195% 1965 4M 9 
98 Atchison, Topeka & Santa Fe pf. eovccece 124, 199; 300 Aug 1, 103 102% 102% ”) 10 
268 Atlantic Coast Line (AX).... osanececse Ge Jan. 10, ’ 195 195 190% 4100 198%, 
77 Atlantic, Gulf & West Indies 8. 8. (AG)..... 199,512 Feb s 36% 36% 35 000 
60 Atlantic, Gulf & West Indies S. 8. pf........ 14,979,900 Jan 3 36% 36% 35% 400) 
117% Atlantic Refining (AFI)..........--eeeee- . 59,000,000 June 15 1 120% 120% 115 MM IRA 
117% Atlantic Refining pf erocatasacescsaces . 20,000,000 Aug. 2, 1 
65 Atlas Powder (sh.) (APW). P e0cekas ~~ 260,393 Sep 2. 7 1 67 » 66% 65 104 64 
94 Atlas Powder pf enibeitive tabeanirnan ds . 9,000,000 Aug. 1, '27 114 Q 102 102 101% 70 
21 Atlas Tack (sh.) (AKO) ——- beenee 95,000 eee - RY 
32% Austin, Nichole & Co. (sh.) (ANO).... ‘ 144.754 ecoecrne ° ee 5% 5% 4%, nM +14 
95 Auatin, Nichols. & Co. pf sassd Schubert best Gan eae Feb a, “ae 1% oe ‘ 
6 d Be Be Bi. Ess cae cstcndoenceneeeese 80,592 e o° ee 4% 41% 41%, 
25% 12 May 31 28 May 20 Auto Sales pf. ($50) RPSL OPER Dec. 24, '26 1% SA 34% 34% 1% 4% 
146 107 167% 92% Sep 143% Jan. 18 BALDWIN LOCOMOTIVE: (B)...... . . 20,000,000 SA 8 " 4 
116% 107 119% 105 July 7 116 Jan. 14 Baldwin Locomotive pf.. eens ... 20,000,000 SA + B00 124 
ra 71 109% 63% May 31 106% Jan, 4 Baltimore & Ohio (BO) occus - +s ees -209,563,600 Q RIM 122% 
67% 62% 73% 67% June 7? 73% Jan 3 Baltimore & Ohio pf. . rrr .. 60,000,000 Q re " 
May 10 106%. Mar. 30 Bamberger (L.) & Co. pf. (sh.) (BG)..... . 10,000,000 Q 0 ’ 
56% 85% 46 33 May 27 44 Jan. 6 Bangor & Aroostook ($50) (BNK)........... 3,860,000 Q ”) 74 
100 go 103 99% : June 22 101% Jan 10 ee Se POE Oe oc ncungctnccteetace 3,480,000 Q 0 
73% 35 57% 59% Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BLR)............. ane 4,000 ee 4100 - 
p94, 104 101 Feb. 28 95% Mar. 31 Barnet Leather pf... e costQecce Senne Q ” 
33% 18% 33% 25% Feb. 26 20% Aug. 29 Barnsdall Corporation, Class. A “$ (BDL). 25,000,000 Q GM 3%, 
16 29% 2% Feb. 28 21% Aug. 29 Barnsdall Corporation, Class B ( Q yO - 
3% 38% 5G 97% Aug. 17 49% Jan. 25 Bayuk Cigars, Inc. (sh.) - Daeeeéae . M 94 
100 93% 102% 110 Aug. 19 101 Jan. 10 Bawik Cigars ist pf Q RO 109 
: 168 July 22 100 Feb. 1 Bayuk Cigars 2d pf. Q 
. ‘ - 18% June 7 iS Aug. 20 Beacon Oj) (sh.) (BCD). oe 10%) 
e3sy *290% *41% *41% os%ee oes Beech Creek Railroad ($50) Q 
77% 60 71% 52% 60% Feb, 15 50% Apr. .20 Beech-Nut Packing ($20) (BNU).........+.+ Q + 200 Ty, 
115 113% 114% 114% 119 Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Clasa B........... Q + 7 . 
41% 37 soy 26 27% Jan. 7 15% July 7 Relding-Heminway (sh.) (BEG)........ Q 21% 22 21% 22 + 600 13 
. 51% July 14 49% Aug. 25 Best.& Co., Ime. (oh.) (BOT)....cccccccccces ee SOY, THO 49% 50 1.600 oe 
53% 37 51% 37% a5 Aug. 25 43% Jan. 27 Bethiehem Steel (BS). ...5....fcccceceeeeceee 63% 64% 61% 62% 1 51.700 65% 
~ : F 
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-- - - Yearly 
1925 1926 STOCKS at . W 
High. Low High. Low (and ticker abbreviations) sid ‘ yo Rl “a 
102 93% 105% 99 ae Bethlehem Steel 7% pf ee 1 ; 17 , 
+ ae 42 28 17. B'umenthal (S.) & Co. pf. (SBM) a" * eo” r 
oe ee 60 40 15 Bloomingdale Bros. (sh.) (BBL) ~ 17 
110 104% . 20 Bloomingdale Bros. pf i “109 “ 
56% 53% a) Bon-Ami, Class A (sh.) (BM) 1 
6 4% 9% 4% 2 Booth Fisheries (sh.) (BF) 1 5 : 
52 25 51% 34% 1 Booth Fisheries ist pf...... 9% ( 3°0 
46 40% 41% 4 Botany Cons Mills A (BTY) 81% F 70 
44% 27 37% 24 13 Briggs Manufacturing (sh.) (BGI) 2 oR 9-8 
5 3 Vy 11 British Empire Steel (BMP) ; 
36 27 9% » 31 British Empire Steel Ist pf 1 { x 
14 10% 1% 6 British Empire Steel 2d pf 
156% 163 133 11 Brooklyn Edison (BE) : He <f , 1 
64 17% 54% 3 Brooklyn-Manhattan Transit (sh.) (BMT) 1 rf $ - 
83% 89% 78 7 Brooklyn-Manhattan Transit pf. (sh.) R4 1, Gant 
100% 98 68 4 Brooklyn U : Gas (sh.) (BU)....... $ it i > BK 
461% 48% 29% 1 31 Shoe (sh.) (BW) are, ae ; 4 ; 3’ B) 
109 111 107 7 Brown Shoe pf i 7 4,459,600 Aug i. 2 * 
49% 39% 24% 11 Brunswick-Balke-Collender (sh.) (BCC)... 500 000 Aug. 1 > 1 1 
17% 18% 8% 3 Brunswick Terminal & Railroad (sh.) (BK) 87,000 + F , 
105 65 35 6 Buffalo & Susquehanna (BFQ).... ccttecse ee De ( ’ 
54 50 40 4 Buffalo & Susquehanna pf ‘ = 4,000,000 Jur ) 
92% 87% 70 8 Buffalo, Rochester & Pittsburgh (BR)... 10,500,000 Feb. 1 RR 6 ‘ 
9% 101 94 1 Buffalo, Rochester & Pittsburgh pf...... 6,000,000 F¢ 1 § 
135 144 121 17 Burns Brothers, Class (sh.) (BB) 97 a Aug : G 4 
39 44 26% 18 Burns Brothers, Class B (sh.) ceauk 97.367 Aug { 3 
117 117% 117% 19 Burns Brothers prior pf... omnten 1,292,100 Aug. 1 K c 
99 103% 97 20 Burns Brothers pf... Oe ’ 3,000,000 July 1 2 Z 
<< 2 Surroughs Adding Machine (sh.) (BGH) 800,000 Sep 
26 14% 34% 16% 12 RN FOO! ere 150,549 ( ‘2 (« 
89% 10 93 a Bush Terminal deb. (BHD). 1 ewe ae 6,892,600 July 1 " ; " 
103 961g 104 99% 28 Bush Terminal Building pf. (BHB) OOO July 1 7 ~ 4 
8% 4% 6% 4 19 Butte Copper & Zine ($5) (BC) Th De 24, °2 ri 
24% 6% 16% 7% 4 3utte & Superior ($10) (BT) June 2¢ . rT 
28% 27 7 17% 28 Butterick Company (BCK) rrr De 4 
Hi 28 3 Byers (A. M.) Company (sh.) (ABY)... ‘ g 
100 102% 99% 3 Byers (A. M.) pf... . Au 
53 29 By-Products Coke (sh (BYC) June 1 
. TA 1 CALIFORNIA PACKING (sh.) (CFF) J “5% 7 . 
34% 23% 38% 31 California Petroleu ( » (CPU) Ne "4 ) 
4% 1% 2 3 Callahan Zin d 4%») (CM) De 40 
51% 45 73% 27 Calumet & r ($10) (CMM) 7 Ju ( 
18% 12% 18% 7 Calumet & Hecls 5) (CAH) ‘ 7 June *15% : 
2 49 5 Canada Dry r Ale (sh.) (DRY) $59,371 J Z 2 ? 
4 136% 170% Canadian Pacific (CP) dbwek 26 260,000, C4 J 2 ~ aya Ww 
7 7 60 Canada Southern (CSA) . ? - ‘ 15.000.000 Aue 1 oT 
—s Carolina, Clinchfield & Ohio (CCL) 14,184,800 J 1 + & 
ame Carolina, Clinchfield & Ohio, stamped onal 9,302,200 J $ * 
6814 24 176 Case (J. 1.) Threshing Machine (CTM) 13,000,000 J 7 
107% 60 118% Case (J. I.) Threshing Machine pf 13,000,000 J 19 
. 33% Central Alloy Steel (sh.) (CES)... 1 Ju 2> Ue SI 
; 107 an. Central Alloy Steel pf errr yer rire 10 Ju is 
23% 14% 20% Jan. 3 Central Leather (CL)... awe : 6,5 AT ‘ 
71 4914 68% Jan. 14 Central Leather pf ‘ . errr 2 Au ~ 
321 265 305 Jan. 4 Central Railroad of New Jersey (JC).. 27 Aug. 1 8 
47% 303 32% Jan. 26 Century Ribbon Mills (sh.) (CTY).... 100,000 Jar ( j + 3 x 
98% 94 90 Jan. 24 Century Ribbon Mills pf kapekes 1,563,000 Se} is i 
643% 4314 731 June 27 Cerro de Pasco Copper (sh.) (CDP) Au 4 , 
58% 40% 4914 Jan. 25 Certain-teed Products (sh.) (CRT) ny 9 j ‘ ; 
110 895% 106% Feb. 1 Certain-teed Products ist pf J 8 
103 8014 100 Apr. 30 Ce 1in-teed Products 2d pf Ji 1 ° 
23% 14 46 Jan. 3 Certo Corporation (sh.).. aanecsinans J . i 2 41K 
26 Aug. 16 Chandler-Cleveland Motors (sh.) (CHM). " 
'e _ 454 A i June 27 Chandler-Cleveland pf. (sh.) - AO u 4,7 
18014 R89 1785 112 19¢ Aug. 4 151% Jan. 25 Chesapeake & Ohio (CO) vA eee ree Ju 4 14 
130 105% 171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf ae 1,287,900 July 1, ‘2 7 
is oe 76% June 64% June 29 Chesapeake Corporation (CHK)........ 900,000 re A 13,904 
10% 3% 11% 4% js 4% Jan. 5 3 eS eo a oe 18,193,600 aan Ky - &% 1,50 . 
19% 5% 18% 6% 7% Jan. 5 Chicago & Alton pf ‘ ‘ 18,504,000 Jan, if / 
9 5 10 4% 4% Jan. 15 Chicago & Alton certificates of deposit.... 1,346,200 7 
& 6 7 7 1 11 June 25 Chicago & Alton pf. certificates... ee 189,000 
38% 29% 387 30 51 July 11 30% Jan. 10 Chicago & Eastern Illinois (CE). 1 1,500 ‘ 
37% 40 51% 36% , 2 Jan. 6 Chicago & Eastern Illinois pf nf Ae: 1 
15 12% TY Jan. 6 Chicago Great Western (GW) rere Tyre Fel $ 1 14,1 
Jan. 7 Chicago Great Western pf...... éaime Ju 1 + 21 1 
24 Chicago, Ind. & Louisville pf. (CIL). July 7 
Chicage Mi'waukee & t. Paul (ST) Ser 4 ty, ’ 
Chicago, Milwaukee & St. Paul pf R ‘ Se 2% rt 71 { 
Chicago, Milwz -e & St. Paul certificates. ¢ i% i », SOM 
Chi », Mil ikee & St. Paul pf. ctfs. 85,008,000 ° 1% + 11,400 
i & hwestern (NW). sae 11") Jun 0 5 vO" 2, OO 
& Northwestern pf ° .. 22,395,100 Jur 3 7 1 1m) 
Pneumatic T« (CGG)..... ° 16,600,000 July 2 i 127 1 1,0 
Pacific (RI) 75,000,000 June 3 11% 1 24 
Pacifie 7% pf J 3 8 108 % 
Pacific 6% pf ‘ Ju 101% Me in 
& Omaha (OM) At *(4 
& Omaha pf De °132 
) (TXY) Ser o3Rt% 
(CDI) Se 62 4 4 8 
he. | Jur ad j 
43 Ser 24 
|) SPP A fit 414 4,10 
ation (sh.) (CRY). July 8 61 1 241) 
Corporation pf. (sh.). J 1 1% . 
Investing (CNV)..... es J *120 
Stores, Class A (sh.) (CSS).... Au 48 
Stores, Class B (sh.). on 
C., C. & St. Louis (CC).. 297 
( C. & St. Louis pf...... 2 *108 
1d & Pittsburgh ($50) (PTT).. *78 
ind & Piltsburgh special ($50). *4 
Peabody & Co. (sh.) (CLU)... ‘ A 1 bby 
Peabody & Co. pf scseese 6,000 000 July 
a-Cola ie 000 Tul L 6 ‘ 
15 Coca-Cola International (KOC) oaece J °22 
26 Collins & Aikman Company (sh.) (CK) Se 90 2 s 
1 Collins & Aikman Company pf - l ¥ 
2 Colorado Fuel & Iron (CF). N x y 
6 Colorado Fuel & Iron pf ceee *126 
3 Colorado & Southern (CX) 1 12 + 7 
4 Colorado & Southern Ist pf 7 + 
14 Colorado & Southern 2d pf ° 
11 Columbia Gas & Electric (sh.) (CG) 1 9 + ! 
. 4 Columbia ( & Electric pf ioanae ‘ Ju OGY , 6 
= | Columbian Carbon (sh.) (CBN) ‘a 402,151 Au 7 } 
g 29 Commercial Credit (sh.) (CMO)........ 680,000 Aug 7 
27 25% 26% 21% June 10 Commercial Credit pf. 4,000,000 June 7 21 
a * $914 85% 8 Commercial Credit Ist 8,000,000 June 7 79 
27% 261% 27% 20 15 Commefcial Credit pf. >) Suseebe ‘ 4,000,000 June 30 $ 22 Ie $ 
841% 50 72 544% 4 Commercial Investment Trust (sh.) (CIT) $43 000 July 1% HN 1 ‘ 
= - 100 89 5 Commercial Investment Trust 6%% pf. 7,050,000 July 1 $ 8Y 
107% 100 104 97 28 Commercial Investment 7% pf......... 5 000 July 7 061 - 
: "p x - 23. Commercial Solvents (sh.) (CSV) 722 18 1,8 
180 76 237 1184 3 Commercial Solvents, Class B (sh.) . 861 July 1 7 : 372 7 40K 
ee én . =a 25 Commonwealth Power Corp. (sh.) (CMP).. ae 73 Aug 3 61% 24, 21,6 
a = = oe 12 Conde Nast Publications (sh.) (CDD).. 320,000 July i, 3 " 41 + %& 6K 
43% 15% 29% 12% 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG).. . 1,641,026 Ocr. 30, °25 25% + % 104 
: 37 40% 51% Jan. 27 Congress Cigar (CNG) <Wiahades ve 350,000 July 1 7 : 607 h, 5 
17 % 1 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY) ! 7 
. 65 Jan. 11 Connecticut Railway & Lighting (CRW) ( 
63% 26% 8714 451% 75% Apr. 30 Consolidated Cigar (sh.) (CGR). . $ 81 - 3 1 
96 79% 107% 9 96% Aug. 11 Consolidated Cigar pf.............+-+ Or 1% 
9% 3% 6% 1% &% July 27 Consolidated Distributors (sh.) (DIS) 1 1,00) 
97 74% 115% 7 04 Mar. 9 Consolidated Gas (sh.) (G) enews 1 ; - 
ey is ne 93 Mar. 18 Consolidated Gas pf. (sh.)............. 1 $ WO% } \%, 1,1 
72% 68% 65 Aug. 13 Consolidated R. P. of Cuba pf. (CCU) . oo 1% 
a 2% 4% 1% 3% Mar. 14 Consolidated Textile (sh.) (CTX)... 1 1, %, " ‘ 
: 95 50% 33% Apr. 30 Continental Baking A (sh.) (CT). 7 4 + 1% " 
17% ™%; 4 May 19 Continental Baking B (sh.)..... : Me dM 
is 99% 87 72 Apr. 1 Continental Baking p r ‘ $ 8 iM) + % 
9314 60% 92% 70 58% Apr. 9 Continental Can (sh.) (CH) 15 $ 73% “4 1 
118 114 126 117 120 Jan. 17 Continental Can pf ee ey Tee ee 5,293, July 7 { 126 + 2 
140 103 144% 122% 135 Jan. 27 Continental Insurance Company ($25) (CIS) 10,000,000 July 10 8 189% + 2% ’ 
15% 8% 13% 9% 10% June 16 Continental Motors (sh.) (CMR)......... 760,845 July 30 7 10% , th, 1¢ s 
42% 32% 51% 35% 46 Jan. 1 Corn Products Refining Co. 5) (CFG).. 250,000 July 20, °27 4% 17 + 2% : 
127 118% 130% 122% 128 Jan. 11 Corn Products Refining Co. pf.. Souirees 000,000 July 1 7 25 1325% + 1% Hy 
61 8 62 44% 36 Jan. 3 Coty, In Ci) COED 5 nce s vevicss . 309,300 June 3 4 3 , 90% % x 
s 7 July 16 Crown Willamette 1st pf. (sh.) (CWM) ‘ 200,000 July 1 27 ) 92 y , 
63 20 14 Aug. 8 Crex Carpet Company (CRX).......... 2,998,900 Jan. 1 . 20 3} t 
82% 64 77 Jan. 4 Crucible Steel Company (XA).... wees 55,000,000 July 30 7 3 BO1, WOK, + 1% 4 BO 
4 96 103 Jan. 18 Crucible Steel Company pf...... eet 25,000,000 June 30 7 111 1 1(M 
11% 8 7 July 2 Cuba Cane Sugar (sh.) (CS)..........-+++- 500,000 74 8% + % aK 4 
0% 35% 34% June 28 Cuba Cane Sugar pf.. FL REIS Apr  § tig RIL > = 6,00 4 
53% 28% 18% Aug. 19 Cuba Company (sh.) (CUB).......-+.-.++54+ 640,000 June 1 %, 20% - 2 TM %, 
85 82 85 June 14 79% Apr. 11 Cuba Railroad pf. (CBR)......... e5-0 19,000,000 Aug 1 7 *85 
305% 20% 28% Jan. 3 21% Aug. 13 Cuban American Sugar ($10) (CSU)......... 10,000,000 June 1 7 25 23% + % . ‘ 
105 97% 107 July 11 102 Jan. 31 Cuban American Sugar pf..........-.. ne 7,893,800 June 1 7 107 
20% 15% 18 Jan. 18 13% June 30 Cuban Dominican Sugar (sh.) (DMS)...... 277,833 . 44 ro + % t . 
es) 1% 52% Feb. 23 43% Apr. 8 Cudahy Packing (850) (CUX)......... 21,249,500 July 15, '27 $2 - {8 48 % > 106 18 
> 
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Week's Rang 
rear ! Amount Last lividend Mon Sa Wed. 
‘ STOCKS Capital Da Per Pe d Se} Week's Se} 
ad n sbbreviations) Stock Listed Paid Cent riod Hreh J 1 es : 
\ 4 Sor sh.) (CHS) 100,240 Sep 1 27 1 Q 1163 Itt 11¢ lt 118 

- , 2 7% pf : © 684,800 Sey 1 27 1% Q t 

1. Fe 2 ishman’s 8% ptf 27,743 Sel 1 27 2 Q 114 114 114 14 
Apr. 28 svame Fruit (sh (CFD) 300,000 Nov 1, °26 $1 48 48 7% 18 ww 
264% Apr. 28 DAVISON CHEMICAL (sh.) (D) 310,000 $1 10% 56% a % 7.7m 
05% Jar 3 Deere & ( pf. (DER) 37,824,000 4 Q 15% 116 WW ‘ 
4} July 14 De Beer n. M. (sh.) (DB)... ‘ 16,250 $1.45 - 
171% Jan. 28 , e & Hudson (DH) 301,300 2% Q 212 212 sald 
14 lan. 27 ware, Lack, & Western ($50) (DL) 000 $2.50 Q 166 164 ’ ( 

41% Jan enver & Rio Grande Western pf. (DGR) 800 593 9 71M 7 
133 Jan. 21 et t Edison (DTE) 700 2 Q 152 vr " 
79% Apr. 26 et Hillsdale & Southwestern (DSH) 000 2 SA 

June 16 Detroit & Mackinac (DET) 2,000,000 . *3 iy 

Mar troit & Mackinac pf 000 Jan s, 2) 2% oo 0 0 60 UL 

Aug & Raynolds A (sh.) (DRSA) 5000 July 1, “Se 60« Q ve" 37% IT 37 m 
11 tas 4 aynolds ist pf. (DRS) 400 July a, “ae 1% Q *110 

Mar. 20 { ted Railway (DU) 100 June 2, ‘24 1% *3 AN 
1 Feb. 28 d Match (DN) 100 June 15, "27 2 Q 32 132% x132 me 

164% July 8 d Brothers, Class A (sh.) (DEE) £935,019 . . 18% 184 17% Rin 8 
66 j s d Brothers pf. (sh.) : 850,000 July 15, °27 1% Q 69% 70 iOS 7™ 

? June 20 Dome Mines (sh.) (DO) 1,000,000 July 20, *: 256 Q 8 &% 8%, TM 
2 Apr. 28 ! } th Shore & Atlantic (DS) 12,000,000 : e , 14 

4 Ma 23 th ith Shore & Atlantic pf 10,000,000 a ‘ 

L May 20 Supe r" tion Company (DX) 300,000 oe 4 od 

May 20 | S c Jom ) 300,000 Jul 1 : $1 Q *37 

19 4 r ) 25,000 Ji 15 $1 Q 49% WHI 1 WY WM 

UR Ja 2 de 685 15, 3% Q 307 11 x nM) 1 
Felt de 521,200 25 1% Q 113 113% 7 

114 Ma 2 I 30,000 ,000 1 1% Q 
M ) H 750,000 21 ST Mac 

He 3,000,000 4, °24 1% 7 

126% Jan. 28 ASTMAN = 

119 Ja l } 

24% M 1 \ 8 OM bal 
Ja 3 I (EIS) ¢ 

&8 1 ~ } 
ia ] } A s 
Ma 2 I ’ 
Jan, 2 I (EL) f S 

iY 4 | c f - pd. (sh.) 1¢ 

108 Apr . t I f. a t f full paid (sh 

YT] la °1 } ) ( 

l July 1 ble (EFN) 7M 1 
6 May i (EG) p 70% 

) Jan. 1 Elk { 

18 June 16 Elk H ’ 

Aug. 6 merson Brantingnam, A (sh.) (EGM). 
May 31 Emer Urantingham, B (sh.) 

0 July 15 En rium Corporation (sh.) (EMP) 

4% Jan. 28 Endicott-Johnson ($50) (EJ) eee 
116% Jan En Johnson pf 

| Jar I ers iblic Service (sh.) (EPU) 7 
9. Jar ~ } s’ Publ Service pf. (sh.) i 
R6 Aug. 15 1 able Office Bide sh.) (EQ) 1 R7 
. Feb I ab Office Building pf 
9 Jar ; I ‘ I 3 44.4 

2% Jan 4 Erie Ist pf . 47,904,400 ta 
9 Jar ‘ I e 2d pf : 16,000,000 » 
fl% Ja 13 Erie & Pit (EP) 2,000,000 
24% Jan Erie Stear ($5) CERY) ‘ 1,984,970 4, aM 
1011 Jar 6 Stean pf 3,000,000 Oo 8 

f) Aug. 12 I ka \ Cleaner (sh.) (EU) 618 4 ”) ) 
In\% Jar Ay a e B (sh.) (EXY) 000 

Feb. 8 PAI ANKS COMPANY ($25) (FI) 1,500,000 0 
Feb. 18 Fairbanks Company pf 2,000,000 
; May 2 Fairbank Morse (sh.) (FF KM) ‘ 368,977 ) 
107% ~Feb 7 Fairbanks, Morse & f F 400 1 
Jan. 17 Fed I T (FLT) 6,263,640 ; i — 

” Feb. 2 Fede 19.374 
ti Fet Q Fede 6,000 000 
7 Ja og Fede 10,000 0 
18 Aug. 3 Fede 41,524 50 
93 Mar. 10 Fide . ) (F PX). 10,000,000 RH) & 
12% Jan. 21 Fifth ish.) (FV) . 

OR Jan. 12 N nal Pictures f. (FNP) ,000 

19% May Il I National Stores (sh.) (FST) . 000 Go 
14% June 17 I Rubber h.) (FK) 45.60 
tal Jan I k Rubbe 17 70 m ) 
oo July 5 I k Rubber conv 995,900 
1% Felt 1 I nann ¢ (sh.) (F) 4,500,000 48.00) r 
Sy June 9 Founda n ¢ Ipe (sh.) (FO) . 100,000 > 400 

) June 28 Fox Filn 4 (sh.) (FOXA) 400,000 40 67 
109% Jan. 17 Franklin Simon pf, (FIS) 4,000,000 ; 

4 Jan I eport-Texas (sh.) (FT) 729,732 7 
29% Jan. 3 GABRIEL SNUBBER, A (sh.) (GRRA) on 
6% Jan. 27 Gardner Motors (sh.) (GRD) 40 g 
it Jan ; General American Tank Car (sh.) (GT) 41,7 

106% Mar 1 General American Tank Car Co. p 100 

io Aug. 27 Asphalt (AS) ote 414 

107% Aug. 27 Asphalt pf OOM) & 
5 Making pf. (sh). (GGPR) 4 ”) 
6 Cigar Company (sh.) (GY) 700 9 
4 Cigar Company pf 
11 Cigar Company deb. pf. 
7 Electric (sh.) (GL) "4 ( j 
21 ral Elect: 4" 1 
1 General Gas & (sh.)¢ (CGS) 4 4 

% Apr 1 General Gas & B (sh.) 70) 

1134 Mar. 22 General Gas & A (sh.) 100 

6 Jan. 13 General Gas & B (sh.) 

100 Jan. 3 General Gas & (sh.) 00 

145 Jan. 2 G al Motors 8,698,456 no 7% 

113% Aug. 19 ral Motors as 1K ( 

104% Feb. 18 neral Motors pf hese 1,743,904 

104 Mar 7 neral Motors ti% deb ‘ 2 900 

8 Mar. 9 neral Motors 7 pf... 1 $ 
14% Apr. 11 General Outdoor Adv. A (sh.) (GVZA) GOK 
37 Jar Gen. Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) R (OK ? 
82% Jan. 14 General Railway Signal (sh.) (GRS) eeee 66,7 1 

104 Jan ) Gene Railway Signal pf 2,575,900 *105 

ig Jan. 14 General Refractories (sh.) (GRX) 225,000 to% 66 : 6,8 68 <.- 

7% Mar.24 Gimbel Brothers (sh.) (GI) 46% 445, $500 17 
99% Mar.18 Gimbel Brothers pf 21,000,000 106% 106% ”) ; 
14 May 21 Glidden Company (sh.) (GLN) ° 400,000 1S i4 7) 4% 
Sti Aug. 17 slidden Company prior pf 7,192,200 ST% 861% RI RR 
116% Jan. 26 Gold & Stock Telegraph (GSX)... - 5,000 000 
42 Mar 9 Gold must (sh.) (GK) 313,492 60% 85% 600 +") 
12% Ja Goodrich (B. F.) (sh.) (GR) , 601,710 75% 68% ) 600 78 
9 Jar Good h (B. I Company pf $5,096,000 104} 105% 600 104 
8% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR) $5,531 , 5 " "i 5 
105 Jar 7 Goodyear Tire & Rubber prior pf 15,000,000 111% (4 
97% Jan, 12 sott k Hosiery (sh.) (GHM) 160,000 78% 1,8 7 
8 Ja 12 jotham Silk Hosiery, new 94,794 78 700 72 
104 Jan. 26 Gotham Silk Hosiery ‘pf 5,000,000 115 Bi 15 

% Aug. 30 Gould ¢ pler, Class A (sh.) (GUCA) 175,000 6 Wy } 7K ; 

1 Jar 27 iT by Consolidated (GB) 44,440,000 41% 4) $1 om & 
79% Jan. 4 Great Northern pf. (GQ) 76,649,050 100% 98% 100 1600 yw 
85% Mar.28 Great Northern pf. certificates 172,806,200 97% 975 S00) 9% 
18 )= July 11 jreat Northern <tfs. for ore prop. (sh 1,500,000 26% 00 "1 
1% Aug. 15 ; Western Sugar (sh.) ‘ 1,800,000 44% 39% 90 3. 

116% Feb. 26 t Western Sugar pf 000 ,000 122 120 120 ) 123 
80 Feb. 16 en Bay & Western (GN) 500,000 *20 
29 Ja 7 1e-Cananea (GNP) 80,700 65 G 645 4 ( 623 

8 Jan. 25 tanamo Sug: (sh.) (GS) 397,48: 9 8) 94 n 8y, wo 
95% Jan. 24 itanamo Sugar pf ° . 1,916,400 r *104 ” : 
3% Jan 6 Mobile & Northern (GU) 11,072,500 T0% 67% 68%, 140) =(y 

105 = Jan. 14 Mobile & Northern pf 11,494,400 111% 111 111% 50011018 

46 June 30 States Steel (GJ) 12,272,250 iM 48% 19% 1.000 419 

99% Jan. 7 States Steel ist pf 2,000,000 1013 101 101 10 . 

7 

Aug 2 HACKENSACK WATER ‘ 
Apr 9 Hackensack Water pf. ($ ; 28 28 
Mar 9 Hackensack Water pf. A 1, 475 26% 26% 2614 4¢ 
Jan. 31 Hanna (M .A.) Ist pf. (HN ,199,.400 60 60 60 rT) 9 
June 29 Harbison-Walker Ref. (HKM) 3,000 000 *141 
July 19 Harbison-Walker Ref. pf . 3,000,000 * 106 
Sep. 2 Hartman Corporation, Class A (sh.) (HRT) 874 2 2 1m al 
Aug. 12 Hartman Corporation B wa 3! 27 2 23 000 ‘ 
May 18 Havana Electric Railway (sh.) (HN) 200,000 22 
June 17 Havana ; BE. cc . 5,000,000 80 80 80 10 
Jan. 14 Helme W.) Company ($25) (GH) 6,000,000 100 100 100 100 
Jan 11 -orge W.) Company pf . 4,000,000 *124% 
Jan. 5 Valley (HV)... ? ; 11,000,000 340 2R0) 40 190 
Jar $1 ) Company, Class A (sh.) (HOO) 80,000 i644 34 i T) 
June ; Hollander (A.) & Son (sh.) (HLL) 200,000 37 35% 5%, 7.600 6 
Jan, 25 Homestake Mining (HM)...... 25,116,000 ¥ 
Jan. 3 Household Products (sh.) (HOU) 75,000 62% nOu% ¥, > 00 61 
Jan. 12 Houston Oil (HO) 25,000,000 132% 119% ; 83°90) «148! 

4% July 11 Howe Sound (sh.) (HW) 472,363 4044, 39% ; 5000 OIL 
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>—— oe Yearly Price Ranges.————_—————_——_, Amount ——Last vider Sa A 
1925. 1926. —_——— 1927 Range.———_—_—_,, STOCKS Capital Date I P ‘ Sep. 3. Week's Week's Se 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Ser riod Las Ch'ge Sales 
38% 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU)............... .. 28,243,800 June 1, ‘27 1% SA i + & 2.600) 
72 64% 80 67% 9042 May 10 78 Jan. 6 Hudson & Manhattan pf. fodisnade’ 1 ee Feb. 15, '27 2 SA . 8 865 2M) 
139% 33% 123% 49% 91% Aug. 2 48% Jan. 24 Hudson Motor Car (sh.) (HMT). $imee sibin 1,596,660 July 1, 87% Q ~ : - ¥ 1% 96,000 
31 14% 28% 17 23% Jan. 10 17% Sep. 1 Hupp Motor Car ($10) (HUP)............ .. 10,051,899 ; 3 4.100 
125% 111 131 113% 137% Aug. 4 121% Jan. 10 ILLINOIS CENTRAL (IL)....-c-ccccccoccess 130,813,800 2 4,316 
125% 112% 129% 113% 134% Aug. 2 120% Jan. 12 SE SRS ere ee 23,629,300 
78 75 80 83% May 11 79 = 8=©Jan. 31 Illinois Central leased lines (ILLL)........-. 10,000,000 8 + 1% t 
41% 13% 34 18h 32% Feb. 17% May 20 Independent Oil & Gas (sh.) (IX)............ 500,000 2 20) %% 
24 13 24% 2714 June 29 13 Mar. 30 Indian Motocycle (sh.) (IMY)............«0+. ,000 5 27 21 Mi) 4 
99 &3 100 95 96 Apr. 21 92 Jan. 17 EM 6. ote esnaueeserdaedn eevee ,000 Q 94 "4 
14% 5% 13% 7% 11% Mar. 14 7™ Jan. 29 Indian Refining ($10) | RE CS ee 340 5 8% + 1% 1.70 
125% 6 12% 8 10% Mar. 14 7% June20 Indian Refining certificates................-. 110 8° + % 1.604 
110 77 104 90 112 Mar. 11 99% July 28 SD ED, Wa ooo cccscewcesesecsesess ees 3,400 2 
107 7 105 801% 96% Apr. 2 884% June 30 Ingersoll Rand ae sacha ove od alee wile re ,000 7 * j 11 n 
#105 *105 *106 #302 120 May 5 106% July 27 Ingersoll Rand pf....... AGE ee 522 4 #106 
38% 43% 34% 55% July 25 41 Feb. 15 er Me GOD CERN. 6s acicds ccccsnenese 1,182,799 25, 3,40) 
112 104% 115 108% 117 June 8 111 Jan. 3 TMIORE Bleel PE... cccccccccveccece ose F ‘000 6 
32% 22% 28% 20% 52% Feb. 26 30% Aug. 31 Inspiration Consolidated Copper 3).. 23,6 3 4 a, 3, GM 
3434 13% 53% 24% 52% Feb. 26 30% Aug. 31 Interboro Rapid Transit (IRT) y ; i 1% 4,21") 
21% 12 15% Mar. 12 11% June 21 Intercontinental Rubber (sh.) (IRU) os . July 1, '27 12 1% 100 
24% 7% 26% 94 12% Aug. 23 6% Apr. 23 International Agricultura! (sh.) aie j : 101 1% 1,50 
85 40 95 57 65 Feb. 14 33 Mar. 30 International Agricultural prior pf ee eeees 10,000,000 Mar. 1, '27 1% 3 2M) 
ee 56% 38 v4 Sep. 2 International Business Machines (sh.) (IMN) 643 $ + Ty &, SK 
81% 52 1% 66% May 26 International Cement (sh.) (ICM)........... 32,500 $1 A 3,500 ‘ 
107 102% 106 101% 110% May 19 International Cement pf...........-.+-+- 400 108 
$94 31% 64% 64 Mar. 1 International Comb. Engineering (sh.) (IN). 101 48%, My 57,500 4 
138% 96% 156% 112% 204 Sep. 3 International Harvester ee) pemeeen 9,000 2 11 24,000 
121 113% $129 118 133. May 18 International Harvester pf.............-ee0s- 132 + 1 1,000 
56% 66% 77% June 7 International Match pf. ($35) CREB os scctes ‘ > 8 2 7 1 12,900 75% 
14 7 12 International Mercantile Marine (M)........ 8 apuaeae } % 1,600 1% 
2% 27 27 International Mercantile Marine pf.... y 1 8 % 3,10 . 
4814 24% 46% hy International Nickel ($25) (IK)............. ) 7 + & 39, 40K 
102 94 104% 101 International Nickel pf............ 2 
60% 63% 44 International Paper Company (sh.) (IP).... + \&% 16,100 A 
99% 100 89 10314 Sep. 3 International Paper 7% pf.........esccecesse 48, y 15, ‘2 + %& 10,400 1 . 
71 86 85 90%, July 26 International Paper 6% 392, July 15, °27 1% 10 
33% 18 31 24 38% Aug. 30 International Rys. of Central America (IRC) 30,000,000 ne 600 
1g 5944 66 62 73 June 2 International Rys. of Céntral America pf... 10,000,000 Aug 2%, 10 
37% 67 15 75 72 Jan. 21 Fetoruntional Galt (ILM)... .cccccesccereces 6,077,100 July 2 70 
1 108 175 135 200% Sep. 2 International Shoe (sh.) (1SS).........seee8. 940,000 July $ 4K 
oo e os ee 177% July il International Silver cn re on 100 Sep 4%, 1% 
° os 121 June 30 International Silver 7% pf..........-.. ,028,600 July 
144 87% 133 111 149% Sep. 3 International Telephone & oe (ITX). * 108" a8 July 4% 27 OM 4 
293% 29 18% 3942 June 18 Intertype Corporation (sh.) (IRY)........... Aug. 1% HOO 
3% 1% 3% 1 6% Feb. 3 Se Be errr aa osee 14 ‘ 4 om 
105 50 85 505 ee60 Iron Products ($10) (IRO) rere 3,670 Jan $ 
ns am 66% Aug. 31 Island Creek Coal ($1) (sh.) (ICR).......... 005 July $ 654 1% 2 
ee ee 108 Aug. 12 Island Creek Coal pf. ($1)......-.sssececcees 9,866 July $ #108 
16% 56% 25 67 Aug. 29 53 Jan, 3 JEWEL TEA . Dg POPC See CeCe PCT TTT 120,000 eoeses 65% 1% 6,200 
115% 102% 127% 115% 125% Mar. 15 111% July 25 Sas ve vndnonven sapednesondeecsece 3,640,000 July 1, ’27 11: + & 4 
ss *125 #125 30% June 27 10% Jan. 3 Jones Bros. Tea (JOT). CUROKEECOSCESCCORS - 10,000,000 Oct. 15, ‘23 $ 1 1,1 
21% 11% 19% 9 135% May 17 134% Mar. 7 Joliet & Chicago (JLO)..............++: -+++ 1,500,000 July 5, ‘27 
116 111% 120 114 122% May 19 117 Feb. 2 Jones & Laughlin Steel pf. (JL).. . 60,000,000 July 15, ‘27 1 + , tif 
55 35% 66 12 22%, Jan. 5 12% July 6 Jordan Motor Car (sh.) (JJ).......... sates 126,000 June 30, ‘26 i 18% ¥, 7,400 
100% 115 107% 115% July 15 112 Feb. 10 K. C. POWER & LT. Ist pf. (sh.) (KLT). 110,000 July 1, ‘27 1 i 114% % HK 
51 28% 51 34% 70% July 18 414% Jan. 4 Kansas City Southern (KSU)..........- .. 30,000,000 655 + 2% 14,600 
57 683% 605% 71% July 25 64% Jan. 7 Kansas City Southern pf.............. .++e. 21,000,000 July 15, ’27 7 
42% 18% 51% 33% 9% Aug. 25 49 Apr. 29 Kayser (Julius) & Co. (sh.) = B62 3. 7 3 hy + 15.90 
21% 12% 21% 9 30% Sep. i 9% Jan. 27 Kelly-Springfield Tire ($25) 3,000 ay ( + HPD “6 
72 a 73% 5 86 Sep. 2 44 Jan. 19 Kelly-Springfield Tire 6% pf 000 1, "24 ail + 6.7 8 
74 41 74% 43% 87 Eep. 3 35 Feb. 2 Kelly-Springfield Tire 8% Pee omaee 700 15, ‘24 87 + 10.4 
ad aa : July 11 20 July 30 Kelsey-Hayes Wheel Corporation (sh) (KW) 828 24 On 
es mie es 109% Aug. 9 103 July 25 Kelsey- Hayes Wheel pf. (sh.)....... 3,169 1 7 109 
59% 46% 64% 49% 72% Sep. 3 60 Feb. 9 Kennecott Copper (sh.) (KN).......... we ,510,249 ., “ae $ 2 + 3K 43.20% 
1% 2% % 1 Mar. 11 % June 30 Keystone Tire & Rubber (sh.) yo ee 455,880 Se ‘ ROM 
103 72 82% 39 45 Jan. 3 19% June 28 Kinney Company (G. R.) (sh.) (KNX) 60,000 27 $ 21 1 1 
105 95 9914 85 86% Jan. 14 56 June 29 Kinney Company (G. R.) pf......... .200 1, 2 Rl % 
an 68 56% 62% Feb. 25 49 June 16 Kraft Cheese ($25) (KERR). ....ceccccsccecece 1 7 4 4 84K 
45% 2814 33% 15% 17% Feb. 8 10 June 28 Kresge Department Stores (sh.) (KDS)..... ace 1 1 1 
7% RS 93% 70% 80 Jan. 4 46 June 2 Kresge Department Stores pf............+.+. Tuly 1 7 
a “ 2 42% 69%, Sep. 3 45% Jan. 28 Breese TE. FB.) (B10) CARD... ccccccccscccses .776 June 3¢ 7 + 21 0,30 
116 110% 114% 112% 118 July 16 110% Feb. 9 Kresge (S. 8S.) Company pf seisdiaienveess. See July 1, °27 ¢ , ; 
<i os ° 101 Aug. 26 59 June 9 Kress (S. H.) Company (sh.) (KS).......... NEF. ABO Aug 1, °27 9 + 4 2.100 
30 23% 35 29% a3 Aug. 11 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU)............+. 500,000 July 1, ‘27 : ; 
Wu. 98% 103 100 108 Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf ee Pe 1.700,000 Sep 1, °27 07 
178 110% 196% 146 27 LACLEDE GAS COMPANY (LG) 000 = June 1 7 230 uM) 
85 81 100% 86 » Laclede Gas Company pf. rer 000 June 15, } 103 
2416 19% . 13 Lago Oil & Transport (sh.) ‘(LGO)...... 2 % t % 9, 10K 
es 72 39% 28 Lambert Company ctfs. (sh.) (LAM) ; July 1 $ 74% 354, 16.90 
19 11% 4 6% 4 Lee Rubber & Tire (eh.) (LR)... .cccccccccce Sep 1, 11% + % 7, 204 
8815 69 106 T5% 6 Lehigh Valley ($50) (LV)............ stone 7 July 1, °27 8 og + %& 6.76 
4414 37% 41% 30% ae See ee PURE COR.) CMP on. cccscvesecess és : Sep 1, 27 3714 t+ ¥ 23" 81M) 
7 25 17% . 31 Life Savers (sh.) (LSV)............. senheo July 1 7 4 1% t+ % 1,30 
57 103 72 . 10 Liggett & Myers ($25) (LM) Sep 1 7 A + ke TOK 
89% 551% 102% 71 . 10 Liggett B Myers, Class B ( Sep 1 7 4 + 1 14,.4K 
124 116% 129% 1195 . 27 OO ras oe 2. July i, ‘27 3 , 
74% 60 69% 53% » Lima Locomotive (sh.) (LMW)......... ee: 210, Sep 1, °27 : 65 2 00K 
‘ 58% 43% - 12 Liquid Carbonic (sh.) (LQT)............- “e 24, Aug 1, °2 ; 4 ‘ 1,20 
44% 22 48% 34% 4 Loew's, Incorporated (sh.) ¥ 060, June 30, '27 4 Bi “i 165204 
9s 6 114% 23 Loft, Incorporated (sh.) (LF)...... isons im, Dec. 30, ‘22 6% l 5400) 
53 45% 50% 41% 26 Long-Bell Lumber A (sh.) 593 June 30, ‘27 3 On 
ss os 1 Loose-Wiles Biscuit ($25)...........e.s00. 2 Aug. 1 7 1 $5,900 
104% 119% 112 i Loose-Wiles Biscuit Ist pf...........+++. - £01 July 1 7 120 + 1 ( 
30% 42% 27% 2 Lorillard (P.) Company ($25) (LOR)........ 33,914,925 Ap 1 7 4) 1 0), GOK { 
108%, 120 111% 27 ~=Lorillard (P.) Company pf cdetessaccds Se 2a 1 7 115% 
13% 19% 12 3 Louisiana Oil (sh.) (LL).........-.- 1,131,290 ] iy 14,604 
- 98 93 6 Louisiana Oil pf. eesaGaued 4,000,000 Aug i, “27 + % 1 
23 26% 22% 3 Louisville Gas & Elec., Class A (sh. (LOU). 526,268 June 25, '27 ) + 1,400 
148 106 44 118 . 14 Louisville & Nashville (LN)...........-.-00+: "117,000,000 Feb. 10 7 3A + 1 BOO 
60 31% 58% 22% 21% June 24 Ludlum Steel (sh.) (LMS).......-.+0--+000% 135,000 July 1, ‘27 50 : 23% 23% wy 100 
117 70% 85% Aug. 45 55 Mar. 3 McCRORY STORES (sh.) (MRY).......- sep 1 82% 2% i 
i = : 9 McCrory Stores pf a Aug 1 7 108 1 104 
- 4 McCrory Stores, Class B (sh. ns eduremen eae June 1 7 iT 
. 14 McIntyre Porcupine ($5) (MTY ). Sep 27 nm 
- 24. Mack Trucks (sh.) (MQ). June 30, ‘27 7 RI 
-11 Mack Trucks Ist pf....... June 30, ‘27 1 
18 Mack Trucks 2d pf....... June ) 7 1 
27 Mackay Companies (MK)... July 1 7 1, Re 
. 2 Mackay ap hes SR POET OCT July 7 * on 
6 Macy (R. H.) & Co. (sh.) (MZ)....... Aug. 1 7 $ 1,200 
Dd Madison Square Garden (sh.) (MSQ) < ‘ $ (WM 
9 Magma Copper (sh.) (MMX).........++0.06+ »15: July 15 sie 4 8 
, Mahoning Coal Railroad ($50) MAH). si 1,500,000 Aug. 1, '27 §& #805 ‘ 
- Mallinson (H. R.) Company (sh.) (HK). ‘ 200,000 : 15% + i% 2,200 
y 15 Mallinson (H. R.) Company vf. amen nccccce 2,278,300 July 1, '27 4 77% ny $71 
30° Manati Sugar (MNI ; 10,000,000 De oS 33 — 14 
5) Manati Sugar a alec reeeceaen 3,500,000 Apr. 1, ‘26 4 65 +1 2M 
,2 Mandel Bros, (sh.) (MB). 313.000 July. 2, '27 id 461% 1% 1,200 
29 Manhattan Electric Supply (sh.) (MSY).... July 1 27 $ A bY + % » 3M 
2 Manhattan Elevated guaranteed (MAN). July 1, ‘27 80 
214 Manhattan Elevated modified guaranteed 3: Sep. 1, '27 ; 1814 + 11 ROK 
- 18 Manhattan Shirt ($25) (MAS)................ 7 Sep 1 7 29 29, 1 1c 
1 Manhattan Shirt Ist pf............. July 1 7 121 + 1 104 
- 22 Manila Electric Corporation (sh.) (MNR). Aug. 1, ‘27 . 47 ; 1) 
27 Maracaibo Oil Exploration (sh.) (MAB) icons i $1 1% 604 A 
. 2 Market Street Railway (MRR)............-- 10,646,000 waa oe Y% al) 
; Market Street Railway prior o 11,615,000 Jan. 2, ‘24 ] ry, uy 1,100 t 
11 Market Street Railway pf...... 4,672,000 
r.15 Market Street aRilway 2d pf. 4,( 
» 27 Marland Oil (sh.) (MO)........... 2 Mar ‘, “ST $ % 20.7000 
- 10 Marlin-Rockwell (sh.) (MR). June 30, °27 i \% 2 104 
29 Martin-Parry (sh.) (MRT)..... Sep. 1, ‘27 ‘ 7m 11K 
. © Mathieson Alkali (sh.) (AKL) July 1, ‘27 $ % 2 4(K g 
100% 100 ‘ on 2 ) em | Mathieson Alkali pf............ caine nea July 1 7 
ys 70 691% 80% Aug. 18 66% June 28 May Department Stores (MA)............. 2 Sep. 1 7 $ - ) - % 4.6K Q 
26% 21% 24% 19 34% Aug. 10 23% Jan. 15 Maytag Company (sh.) (MGY)............... Sep 1, *22 1% \ 70 
24% 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL) June 1 d 7 25 ‘ 
“a + 250 ©2253 250 June 8 200 Apr. 26 Mexican Petroleum (MN)...........60eece005 July 20 Q #250 i 
22% 9 13% 6 9% Feb. 16 3 Aug. 23 Mexican Seaboard (sh.) (MSX). Nov, 15 4 1% \ 20) 
24% ~ 17% 11 16% Feb. 28 13% June 21 Miami Copper ($5) (MMP)....... Aug. 15, ‘2 2 } 14% “4 1.300 4 
38 25% 37 27% 39% Jan. 21 29 Apr. 29 Mid-Continent Petroleum (sh.) ‘ Aug es. “a Q 31 + 1 8100 ‘ 
94% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf............. Sep. 1, °27 ’ ) 102% + 3 30) 
8750 *510 8 8*1050 ee ° ee... peideen kw acute Michigan Central (MC)....... vs July 20, 7 4 SA #1050 f 
3% % 2% % 3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO). July 2, ’23 40x 9 21 oe = a0 
1% 1% 1% 2% June 23 1% Jan. 25 Middle States Oil certificates errr 1% 1% % 1.200 
147 96 133% 107 140% Alig. 25 106 Apr. 11 Midland Steel Products pf. (MPO)......... July 1, °27 2 Q 139% + 11 1,900 44 
ee! 44% 30 36% Apr. 12 23% Aug. 26 Miller Rubber (sh.) (MRC)............. July 25, ‘27 0 Q 24% 27 + Sa 500 g 
a" oe os on 100 Apr. 22 97 July 21 Milwaukee Elec. Railway & Lt. pf. (MYPr r). July 1, 27 ly, Q *97 = 
4 2% 3% 1% 4% Feb. 2 1% Jan, 13 Minneapolis & St. Louis (MS)..........6-+60. 2,551,000 —— ganaces 3% 1.900 , 
aa mo 2 a 4 June 20 1 Feb. 8 Minneapolis & St. Louis certificates...... 3 ae 4 As 7 . 
57 30% 52% 25% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206, Dec, 4 41 43% + 1% 1,600 4 
86% 40 79 50 70 July 13 ™» Apr. 28 Minn., St. P. & Sault Ste. Marie pf. 12,603,400 Dec, 4 64 64 3% 200 BTU 
63 57% 67 5 64 Sep. 2 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. t (MSMLL). 11,249,400 Apr. o “4 2 SA 62Y, 64 + 1% ) 641 
92 74% 47% 29% i6% June 17 41% Jan. 6 Missouri, Kansas & Texas (sh.) (K),,..... - 808,411 ia odes | | 4414 47% + 1% 49 
5% 28% 96% 2 107% Aug. 23 95% Jan. 4 Missouri, Kansas & Texas pf.,,...,.- -+. 42,288,400 Aug. 1, ‘27 ly Q 061%, 106% + & ‘ 
41% RNS 45 27 2 Apr, 23 37% Jan. 4 Missouri Pacific (MOP) a are reer 2% , 51% 5% a: 4 eu 
91% 71 95 71% 111% Apr. 23 90% Jan. 3 Missouri Pacific pf........ oes . 71,800,100 sseees 1% 100% 104% + 2% 04 
99% na SHE 69%, 106% July 22 81% Jan. 28 Montana Power an 'T) 49,633,300 July 1, '27 1% Q d 2 100% 102% a . 1800 13% 
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k's Kange 
Amount Sa Vec 
192 STOCKS Capital Se S 7 
Hien Low (and ticker abbreviatiors) Stock Listed r ias t 
117 199 Montana Power 9,784,600 2 
844 41 Montgomery Wa & Co. (sh.) (MOW) 1,141,251 71 78 $24 8 
42 22%, Moon Motor Car (sh.) (MOO) 180,000 7 7 RIM 7 
8O%, 77% Morris & Essex ($50) (ME) 15,000,000 ~ 
oy 6 M » Coalition (sh.) (MOR) 2,760,000 he + RAM 2 
Qs, 19% M ires (sh.) (MPX)> 175,469 TT 1 
44% 40 M ompany, Class A (sh.) (MMRA). 200,000 i) 
i 18 M el ($10) (MRW) 530,000 , ay 
21u 13 Mul dy (sh.) (MNS) . : 100,000 7 
R914 80% Mu Body 8% pf yee 1,000,000 104 st 
42% 5% Munsinewear (sh.) (MUN) . a 200,000 (, Tih 1) + 
Murray Corporation of America (sh.)... 293,383 ‘ 24% 8,900 2414 
NASH MOTORS (sh.) (NSS) ° 2,730,000 Aug By $1.50 Q 8 s 81 SO Rin , 
Nashville, Chattanooga & St. Louis (CHA) 16,000,000 Aug 1 31, SA 186 191 186 91 ( 
p Company, sta. (sh.) (NCM) 5,000,000) Dex i, °20 RT hy ° 5 hy Vy 7 
on o., Inc. (sh.) (NBH) 200,000 36 it 4 +53 1M $5 
Ms Hess Company pf 6,624,700 Sep 1, 27 Q RSI Ro 4 
70 O65 Biscuit Company ($25) (BI) 51,163,000 July ‘ $1.2 Q 145 4 
128% 1231 Company pf 24,804,500 Aug 1 Q 140 () 
Register, Class A ctfs. (sh.) 1,100,000 July 75 Q HH 7,2 45 
Products (NPT) 1,388,061 July 7 Q ww R OK ( 
45 rtment Stores (sh.) (NX) 4,072 2 4 22 ) 
102 epartment Stores Ist pf Aug. 1, ‘27 1 Q v1 1 20 ’ 
43% rs Products (sh.) (NAD) IN t 8% 2M $ 
81 illers Products pf. (sh.) ‘ ‘ ‘ 33 } 53 ”) 
41% National Enameling & Stamping (sh.) (EGK) Nov. 30 1 28% 2R% 28! 28 (n 8 
ROS, 7 National Enameling & Stamping pf. June 30 1% Q SS SS 8S SR A 
National Lead June 30 1% Q 1i4 11 11: lit Ri 
Nat al Lead pf, A (LT) June 1 Q 2h, t 1 1 6m 
National Lead pf, B ° Aug. ! Q 109% 1 I 109 M 
Nation wer & Light (sh.) (NPL) Sep 1 Q 2% 2% 22% 23% 4 M 
au Nati lways of Mexico ist pf. (MEX) Feb. 10 2 + 1% 20K 
1% Nati ailways of Mexico 2d pf ‘ 124, 600 1% 1 4 t 
64% Nati iy ($50) (NSC) P . 950 es $1 Q x4) R4 st (x RRA 
104% Nations ply pf ons ‘ 6.824, 700 30) 1% & 116 11¢ 116 ( 
01 National § sty Company (NSU) 10,000,000 1, 24 Q 244 244 7 4 
206 National Tea (sh.) (NTY) ¢ 150,000 1 $1 Q 1 m0 1 " 
11% Nevada Consolidated Copper ish.) (NV) 4,847,459 TU 87 Lt Q 1 % 1 hs 17% ' 
113% 2 \ leans, Texas & Mexico (NON) 855.600 1 15, Q 45 
1 36% aD June 9 40% Jan 8 New Yor Air Brake ish.) (AB) 300.000 1 ry Q i it $5 45% 4 q 4 
18 Aug. 2 137% Jan. 27 rk Central (CN) 5. 1% Q 153% 40), 40 ti 
131% Aug. 1 110 June 14 rk, Chicago & St. Louis (H) 1 2% Q 12 BOM 
oR% S81, 106 93 100% June 15 102 Mar. 8 rk, Chicago & St. Louis pf 1, 1 Q 10%} ( 1¢ 
$34 13% 32 2 34 Jan. 14 Dock (DK) ; 7 16 on iB 38 62 M 
76 77 “eo 2 72 Feb 9 ork Dock pf 10 5 2.50 SA Rt 87 8 
200 200) 178 8 168 Mar. 19 & Harlem ($59) (HAR) 1, $2.50 SA 170 170 70 
a . 20 17 May 20 ork & Harlem pf, ($50) 1,361,350 1 $2.50 SA Ti 
100% 100 “10514 *°102 Is 1 Jan. 17 k, Lackawanna & Western (NL) 10,000,000 ® 1% Q 107 
47 oR 42% 30%, 16 41% Jan. 4 rk, New Haven & Hartford (V) 0) 1% Ms, iih4 >1 414 my 
34% A +) rk, Ontario & Western (OW) 31 97 $1 SK ti om, a Oo 
2 4 rk Railways pf. (sh.) (NRY) . 
14 rk State Railways (NST) Oct 1 3 13 ! 1 2 
14 rk State Railways pf July 1 1% 
12 rk Steam pf. (sh.) (NSM) July ae 1% Q 8 
’ rk Steam 6% pf. (sh.) 40,000 July 1, °27 1 Q 97% iat {7 oy 7 7 
$1 Is Power pf. ($25) (NF) 17,022,100 July 15, '27 iS Q 28 28 28 " 
» 23 ara, Lockport & Ontario Pow. pf. (NCK) 9,998,500 July .; “ae 1% Q 11 
14 Southern (NS) - 16,000,000 Jan 1 21 * “44 TH 444 76 RM) 
14 & Western (N) 139,883,700 June 18, '27 $2 RN ni 185 Sti y atl 
» 23 & rn pf 25,000,000 Aug. 19 7 1 ant 8 8? #51 
14 American (sh.) (NA) 41,405, July 1 4 ’ “3 ~ x 
10 American pf. ($50) $0,335,750 July 1 7 2 2 = 2 
6 American Edison pf. (NAE) (sh.) 200.000 Sep 1 $1.50 ol ol » F 
15 Northwest Telegraph ($50) (NWT) > 300,000 July 2. $1.50 43 2 f 
1 forthern Central ($50) (NNX) a Jan. 1° $2 S4 
19 thern Pacific (NP) ‘ . Aug 1 1% Or. fy, v2 oe u 
1 rthern Pacifie certificates 171,957,400 Aug Os 1% 9 ’ 92 +) 94 
16 corwalhk & Rubber ($10) (NRT) 1,500,000 July 1 2 2? 2% 2 2% ( 
27 ‘orwalk tubber 7% pf 1,054,600 Apr 1 1 i 
Pr Nunnally Company (sh.) (NNY) 160,000 Dec. 31, 7 SA 11 1 It ( 
28 SUPPLY ($25) ‘OWY) 9,140,625 July 1 27 Whe Q . t+ 
1 f ply pf 3 6,790,000 Aug. 1, °27 1% Q WS! 107 LOT 2R6 108 
26 Omnibus Corporation (sh.) (BUZ) 11 13% Mi) 2 
9 Omnibus Corporation pf July 1 7 9 Q 891 
Onyx Hosiery (ON) Aug Sk Q 4 
~ Oppenheim, Ce ns & Co. (sh.) (OPS) Aug. 1 $1 Q 71 7 71 72 7 
2 1it ($1) (OPN) Sep 1 6 2-2 M 28 8 24 5 8 
; 1it pf 6,415,000 July 1 ” Q TS 14 104 04 4 
> (S50) (OT) 21,540,650 Julv 15, $1.50 Q 141 141 138 14 4 4 
16 p 6,500,000 July 15, °27 $1.50 Q 117 119 117 y 
” » (OST) 741,802 10 i Vy, 9% 
8 pf .. 11,713,900 July 1, ’27 i% Q 744 743 74 v4 74 
mpany (sh.) (OTU) 100,000 Ww 1 27 7 Q 3 % th i) ( & 
‘ompany pf 200,000 ‘. 1 Q 11 5 
Bottle ($25) (OB) 18.301 ,975 1, ‘27 Tie | 6 Q 77 77% i7 7 78 
Re pf 4.054 900 1 27 1% Q 116 116 tg 1 2 
I COAST (PX) 7,000,000 Nov 1, "20 1 99 22 22 2 + 
I Coast Ist pf 1,525,000 Aug 1 27 1% Q 2 
Ps Coast 2d f 4,000,000 Feb 2 27 $1 27% 
I Gas & E r 64 GR 225 July 15, ‘27 0 Q ot) so ’ ie } 
I lis (FP $0,000 000 Dec 1 25 7 . $1 
I Oil stubs (sh.) (PY) . 00.000 14 1 
I Telephone & Telegraph June 50, '27 1% Q 137 137 7 } 
Pa Telephone & Telegraph July 1 27 1 Q 114 
P rd Motor Car Company Aug Mb, 27 2HK M 42 i) 11% 8 i 
I roit Motor C (sh.) Oct 1, °26 ie 1 11 12% 
I in Pet. & Trans. (850) ) ~s 807 5 July 20, °27 $1.00 Q 4) $ $14 ; 
Pa can, Class ($0) (PPB) 121,094 850 July 20, '27 $1.50, Q 9 45% 18% Q x 
y I rican West. Pet., Cl.B (sh.)(PPWRB) Jan. 30, '27 cK 21h =) 20 
29 Panhandle Prod. & Refining (sh.) (PDF) 0 
1 Panhandle Prod. & Refining pf 2! July 2 2 ss 5 
. Paramount-Famous-Lasky (sh.) (FF) July 1, °27 $2 Q 104 ol ; 
8 Param us-Lasky pf, . 7,744,800 Aug. 1, ‘27 $2 Q 11% 119 
27 Park & ish.) (PKT) 200.000 INS, 7 & 8 
Park Utah Consolidated Mines ($1) (PUC) Ju 1 7 20 Q 7 7 
2 Pathe Exchange (sh.) (PTH) q 
: Pathe Class A (sh.) Aug 1 7 $1 Q 
1 Pat Con., Inc. ($20) (PAE) May ae oF “) ie 
‘ Pee poration ($50) (PSS) ' . =o 
7 Penick ) (PFK) ; July 27 2 Q - 4 
9 Penick 3.340.000 July l 27 1% Q 0 WS% 
19 Pen vania Coal & Coke ($50) (PVC) 8.630, 500 Nov 10, "25 $1 1s) Pe 14 14 ’ 
3 Pennsylvania Dixie Cement (sh.) (PXC) $000 000 Al 1 27 RO) Q 2% 2.9% 2% 24% +900 $ 
at Pennsylvania Dixie Cement pf. A 13.000,000 June 15 7 1 oO YS 
4 Pennsy inia Railroad ($50) (PA) $09,296,400 Auc. 31, °27 ST Q i OAS 6 ( 
14 Peoples Gas, Chicago (PO)... ‘ $6,541,200 July 17, °27 2 Q lot 146 150 ( 
25 Peoria & Eastern (PE) 10,000,000 $4 Au 435 j 
6 Pere Marquette (PQ) $5,046,000 July .. “ae 1 Q 13h 133 13 
2 Pere Marquette prior pf 11,200,000 Aug 1, "27 1% Q 96 mM Ot 
‘ Pere Marquette pf 12,429,000 Au 1 27 1% Q 94) M4 94 
od Pettibone-Mulliken (PK) 7,000,000 23 
12 Pettibone-Mulliken 7% cum, pf. (sh.) 544.000 July 1, ‘27 1% Q 100 1M) a 10M) 
18 Phi a Company ($0) (PH $7 .220,.300 July 0 27 $1 Q ° — 107 
i Pt a Company 6% pf. ($50) 4.898 000 May . “sa $1.50 SA 2% 3% 2% i 
5 Ph a Company 5% pf. ($50) 1,442,450 Sep oa $1.25 SA j 
11 Pr lia Rapid Transit ($50) 30,000 000 July 30, "26 $1 Q 
0 Phila. & Reading Coal & Iron (PRC) 1,400 000 41% “ 41 4 
aU Phila. & Reading Coal & Iron (sh.) (ctfs.) 1,400,000 44 Ht) 40 4 
tu Philip Morris Co. ($10) (PPS) 2 760,000 Tuly 4 ike 20% 2th 26% 
; mr ips-Jones (sh.) (PJ) 85.000 Sep 1 7 $1 Q 55 
1D Ph s-Jones pf Aug 1 | 1% Q 10 
13 Phillips Petroleum (sh.) (P) July 1 ? ik Q 42 13% 41%. 2% { 
7 Phoenix Hosiery ($5) (PXY) 16 i rh 4 P 
fi i nix Hosiery pf 4.000000 Sep. 1, °27 ix Q 104% 14% 104% 104% 
1 Pierce-Arrow Motor (sh.) (PZ) 28 700 May 1, "19 : 10% 10% » 11% 
1 Tierce-A w M r pf Tu 1 27 43 44% 42 44 Q 4 
) Pic il ($25 POL) ~ % 8 
4 I Oi pf Fel 2 2 1%, Th it 1 
4 I e Petroleum ish.) (PPX) 2,500,000 aM J 3 s 4 
2 Pillsbury Flour Mills (sh.») (PSY) 100.000 Sep i, “St Hi Q M4 oy - uo j 
27 Pillsbury f 6,000,000 Se} 1 7 . Q 1H4% 1% 104 1% 
1h Pittsburgh 68,022 700 July 20 27 2} SA 10 1” tL ( 
2 Pittsburgh 6.169 200 Oct ; 4 1 7 ti wu ( 
10 Pittsburgh 3,000,000 Jan. 2 6 1 8 8 8 
18 Pitt h 86,812,800 July 1 7 1% Q 147 147 17 ! 
12 I burel 19.714.300 July } 7 1 o Doty 1th 1 4 l 
11 P burs! 10,500,000 Sep 1 7 1 Q Y7Ty 97 VT% 
9 i abu 1 ¢ 12,000,000 Hi 49 Hi ’ 9% 
29 littsburet ‘ern a &.452, 700 Mar 1 7 1 7H RO 7 ROVE 
7 bu & West Virginia (PW) 10. 500,000 July 30 ri 1 Q 149 158 148 2 . rl 
Pittsburgh, Your & Ash. pf. (YA) 9,100,000 Sep 1 7 Q Hi 
Pitts., McKeesport & Yough. ($50) (I’MY) 4.000.000 July $1.50 SA 
19 r R A Tob. Co A’ OPRT “A’) 10.187.500 July 11, ‘27 1% Q i9% 74 
I I 8° 440 16% s 
1 Postun 1.468.510 Aug 1 27 $1.25 Q 114% 2 
sed 12.417.6°0 cn 76% ' 
Pressed 14,845,000 June 30, °27 1% Q RH ST xR 
lucer 7.450, 850 Sep. 15, ‘2 sala 22% 2th 22 23% $\, 
“7 ° 
. . 
ym 
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—————— ———=———————- £@afiy Price Ranges.——__________. Amount M “ Rat 
1925. 1926. ———1927 Range.—_—_—— STOCKS Capital ares aah. Mitedibc “iets aes 
High. Low High Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed rd Firs Ww 7 ‘Oran. — rs Re 
47% 27 41% 30% 4 ne. B 36% Jan. 6 Producers & Refiners pf. ($50). danas 2,845,350 4 ‘ 41 1 20K) 41 
-» - . -. 7 ug. 2¢ 3306 Feb. 14 + ~=Prophylactic Brush Co. (sh.) (PYY)....... ; 100,000 9 } 70 Lat > 
100% 92% 104% 97 108% May 20 102 Jan. 4 Public Service Electric & Gas pf............ 51,473,900 Q 108 8 °107 ; < noe 107 
. 2. 33% 30% 45% June 1 32. Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) | 4.153'482 Q ‘ ‘ 433 #431 T ot ot oiler f 
106 99 110 103% 115% Mar.23 108% Jan. 5 Public Service Corporation, N. J. 7% pf..... 28:908,000 ; “wt |" _ 4s 
119 109 — ou od June 20 is Jan. 10 Public Service Corporation, N. J. 8% 2 i Q 130 4 "@00 ‘ 
eas oe F 4 4 May 10 % Feb. 19 Public Service Corpcration, N. J. 6% pf...... M 101 1% 91008 ia 1" 
173% 129 199% 143% a May 25 150° July 29 Pullman Company" “SRR pes 4 steal ( 1 7 37 + % = . 
“s ee - - 7 Aug. 25 73% Aug. 17 Pr. Ms GO BO Died since nesiecececes 7 7 77 . as > 
47% 33 49% 46% Jan. 3 34% Mar.22 Punta Alegre Sugar ($50) ic cccwokee § 4 wv 40 7 2” “209 
33% 2546 31 23% 33% Mar. 4 25% June 27 Pure Oil Company ($25) (PUY)............. ) ' 3% 2G! Tt *, by 4 : 
108% 103 112% 1060 114 May 25 111% Jan. 11 Pure Oil Company pf.................-..00.- Q 1 -_ -— a ro t00 
'- 6 49% 47 58 July 21 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY)....... ) 44, 35 1 1,400 
44 41% 83% Aug. 23 41% Jan. 3 Purity Bakeries, Class B (sh.)........-..--.- Q & 8 4 70% —1 1,400 
103 108% Aug. 8 101% Jan. 8 Purity Bakeries pf..................c000c00e Q 105% "160 
7 39% 61% 32 68% Aug.17 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).... si; 4 2 
5 45 53% 44% 54% Sep. 3 49 May 3 Radio Corporation of America pf. ($50)..... ona ; “a i pal ee 
74% 68% 77 714 80% June 21 74 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) SA 705. . = 
39% 32% 41% 82% 46% Apr.25 40 Jan. 5 Rand Mines (sh.) (RDM)........... 0...) Hts % 
17% 11% 16% 10% 15% Mar. 1 13% July 1 Ray Consolidated mur ($10) (RO). ...00.. a 151 1 00 
91% 69% 101% 7 123% June 9 04 Jan. 4 Reading (850) (R)........:......00, “IIIT 70,0005000 “10” Ps os : 
35% 42 30% 42% Feb. 16 40% Jan. 13 Reading Ist pf. ($50)................ »2 28,000,000 uy ig se 
44% 36% 45% 50. «Feb. 16 43% Jan. 12 Reading 2d pf. ($50)............. weseeeee ss 42,000,000 ) $4 ae ea 304 
: 30% 37% 49 Apr. 20 23% July 1 Real Silk Hosiery (RSH).................... 200,000 Q 27 i goo i 
— « — oa. & Sins June 1 Real Silk Hosiery pf........................ 2/450,000 q 8 x 90 + 6% "160 
60% 43 56 39% 64% Aug. 30 38% Jan. 21 Reid Ice Cream Corporation (sh.) (RS)..... "101,395 Q 62 + 1% 22,000 ¢ 
100 92% 100 95% 107. July 11 > Se Ea oo ere : 2,162/000 Q 6 105% + 1% ae 
28% 10 18% 7% 9 Jan. 10 5% July 23 Reis (R.) & Co. (sh.) (RIS)........-...... 100,000 ; ; oe \ 00 ; 
63 85 74% 73% Jan. 25 = ee Ke NES. Se eee rere 2,250,000 2 r ri 64ig ; ou 100 87 
oe ee on oe 47% June 9 37% Apr. 14 Remington-Rand, Inc. (RR)........-....6. 1,315,242 8 40%, “% 61, 801 4 
«e ee 102% Apr. 25 98 June 2 Remington-Rand ist pf. (sh.}.............. 14,221,900 ; , 99 . ” "400 
. an ia es 110 Apr. 25 190% Apr. 14 Remington-Rand 2d pf. (sh.)................ 3,298,800 > 101% 
08% 100 118 106 117% Feb. 10 110 Feb. 18 Remington Typewriter ist pf. 1,344,600 Q 112 1 =() 
313% 103 115% 105 126, Apr. 25 110 Aug. 29 Remington Typewriter 2d pf....... ie - 2,136,500 Q 11 : 
*120, 0 «69116 *127) #122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS) 10,000,000 SA 13¢ 
4 42% 635% 44 T% Mar. 11 36% Jan. 4 Republic Iron & Steel Company (RBC) J 30,000,000 - 66% i% 1,000 &8 
95 844 99 91% 106 May 26 96% Jan. 3 Republic Iron & Steel Company pe aay 25,000,000 Q 4 104% ae "100 
18 s 10% 4% 10% July 11 4 Feb, 21 Reynolds Spring (sh.) (RSA).......... aati 387,958 . 7% 7% _ & 10,900 8 
as ee ee ee 178 June 25 134% Mar. 24 Reynolds Tobacco, Class A ($33) (RJR)..... 10,000,000 Q 7 170 +5 ae) 175 
a0 i < oe 143% Aug. 31 98% Feb. 24 Reynolds Tobacco, Class B ($25)............ 90,000,000 Q } 142% + 5% 32,000 14 
97% 835 100 76% 113% Aug, 31 74 Jan. 13 Rossia Insurance Company ($2 3) (Ros) cena 1,600,000 Q 112% 4+ 54 73500 114 
57% 48:4 573 47% 341g Feb. 9 44% July 27. Royal Dutch, New York (sh.) (RD) ie 616,605 ; 3 45 4 451 45% _ & 1000 4 
62% 42 61% 42 69° May 27 48° Jan. 7 Rutland pf. (RV Pr)..........-.00+.......0, 9,057,600 tere ; ; . 2) a5 "400 
50% 48 55% 42% 74% July 20 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY)... 188,500 July 16, '2 z Q f i ae 5,300 
52%9 35% 48% 365% 43% Mar. 4 36 May 23 St. Joseph Lead ($10) (JO).............005. 19,515,170 June 20, '27 73 Q $ ‘ 40% + % 1,400 
102% 57% 103% 85 117% June 2 100% Jan. 6 St, Louis-San Francisco (FN)............... 65,368,400 July 1, '27 1% Q 2% %, + % 8,800 11 
i214 76 97% 83% 104 July 11 96 Jan. 26 St. Louis-San Francisco pf...............55- 7,500,000 Aug. 1, ‘27 1% Q , - 16 "200 
69% 43% 74 57% 93 June 17 61 Jan. 6 St. Louis Southwestern (SS)...............- 16,336,100 : ; 821, 83h 8% o = 6,300 82 
7 7016 80% 72 90% June 127 76% Jan. 8 Ti, RAUED EPUTIIORUEN Biles cc osccccdcnsccecs 19,893,700 1% 2 87% 87% 87 + 1} 100 
108% 481, 102% 67% 72% Mar. 5 47% July 5 Ms on ee bac whenkne a vad wpbde.644s 9,239,300 $ 4 4 a 5 
52% 42 5644 Aug. 18 47 Feb. 23 Schulte Retail Stores (sh.) (SHO)........... 1,116,152 87 2 , % 135,900 5 
118 110 20 112% 123° Aug. 5 116% Jan. 22 Schulte Retail Stores pf............0.ssceees 9,425,000 3, 2 Q ine 
4 20% 51 27 41% Feb. 17 28% Mar.31 Seaboard Air Line (SB)...........0--eeeeeee: 38,919,400 Eeehies " i +2 3,000 
5116 35 48% 31% 45% July 25 32% Apr. 28 Seaboard Air Line pf 23,894,100 Aug. 15, "14 1 $ { $015 + 1% 1,500 411 
16% 13% 14% 12% 13% Jan. 3 9% Sep. 1 Seagrave Corporation 111,796 July 20, ‘27 $0 Q 9%, =< 700 9 
o“ en 5836 44% 75% Sep. 3 BY | Jan. 17 Sears, Roebuck & Co. ‘ 4,200,000 Aug. 1 2 Q ( + 3% 130,300 7é 
11 9 10% 2% 3% Jan. 10 1 June 30 Seneca Copper (sh.) i irr een 300 
92 40% 69% 47 825% Aug. 16 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK).............. 300,000 July 11, '27 5 Q + 3 5,350 79% 
an RDG 4% 40% 47% Feb. 10 42% July 27 Shell Trans. & Trading im.) I 78,389 July 22, '27 $1.45 ; 
28% 21% 31 24 31% Feb. 7 25% Apr. 29 Shell Union Of! (sh.) (SUX)..............065 10,000,000 June 30, '27 7 2 - & "6.800 26% 
55% 51% = 10% 52 68 Aug. 29 33 Aug. 13 Shubert Theatre (sh.) (SHU)-.....-0..00.0.. 160,780 June 15, $1 Ms + 22,800 4 
28 17% 285% 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) (SV).........c0eeeees 7,208,080 Jan. 3. 5 + % 1,800 1 
54% 41% 541% 28% 59% Aug. 3 33% Jan. 6 #Simmons Company (sh.) (SIM)............«-+ 1,000,000 July 1, Q + X% 3,900 7 
106% 100% 109% 105% 111% July 15 107% Jan. 6 Simmons Company pf...........cceeeccececee 5,635,200 Aug. 1, "2 , Q ‘ 330 f 
% iv 24% 16% 22% Jan. 20 16 June 30 Sinclair Consolidated Oil (sh.) (SC).......... 4,501,339 May 31, °24 50 \, i 15,804 , 
94% 72% = 9914 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated sou * SR +++++ 16,907,000 5, ‘2 50 Q } ” Me 300 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE).......... : 7,396,590 5 Q — & 11,300 A 
143% 80% 142% 103 134% Apr. 6 113 June 29 Sloss-Sheffield Stee) & Iron (SLS 70,000; 000 lls Q 8 3 1 100 128 
104 92 110 100% 108% Apr. 16 104% Mar. 2 Sloss-Sheffield Steel & Iron pf............... 6,700,000 y “ae 1% Q 107 
.* . - .- 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI)......-. 129,780 osacsanee ; ‘ 13% - % 2,200 45 
ee ae on oe ro tay 4 Pita So. B — 2 ae aera 760,000 haneadens 455 45% — & 100 
as os “ ee 2% ay 3 ug. outh Porto iRco Sugar (sh.) (PSU)......... 621,239 anebie 8 73 3% 38,900 41% 
113% 99% 121 110 131% Aug. 5 11844 Mar. 4 South Porto Rico Sugar (sh.) (PSU)......... 621,239 July 1, °27 Q r st bi 127 
as we 33 30 37% Aug. 24 31% Jan. 3S Southern California Edison ($25) (SCE)...... 47,893,700 Aug. 15, ‘27 $ 2 10,800 
es ee 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD) 32,500 Jan, 31, ‘27 3 205 1,200 
% 17% 20 Jan. 7 7 May 18 Southern Dairies, Class B (sh.)...........-. 233,000) wee, 8 s 90) 
108 96 1124 125% Aug. 1 106% Jan. 28 Southern Pacific (SX ‘900 July 1, Q 8% + 1% 14,300 
120% ai% 131% 1N35% 136% Aug. 23 119 Jan, 28 Southern Railway ‘400 Aug. 1, ' Qe ‘ + 1% 15,400 
iy 95% 37% 100 Aug. 30 94 Mar. 10 Southern Railway pf F 000 July 15, ‘27 4 2 } i 4 8) 
‘ : 80 July 7 80 July 7 Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 Apr. 1, °27 $ SA . M 
24 13% 17% 10 15 July 29 10 June 1 ee ae MOY GED a oc 06s eccndntevgcess 225,000 eseess ‘ 
92 78% Ly 72 80 Feb. 14 73 Feb. 24 OE ES RR re eee ae ee 4,500,000 Sep 1, ‘2% 8 = % 10 
36% 15% 1 28 May 25 20%. Jan. 27 Spicer Manufacturing (sh.) (SSY)......... ae 313,750 " eae + 1% 20,600 
108 92 107% 101 119% Aug. 26 104 Feb. 21 Spicer Manufacturing pf................-. ... 2,800,000 July 1, ‘37 2 fs ‘ 
6 40% 51 65% June 6 54 Jan. 25 Standard Gas & Electric (sh.) (SG)......... 1,247,507 July 25, '27 87 2% 4, + % 32,800 64) 
56% 50% 575 53% 64% Aug. 30 17% Jan. 3 Standard Gas & Electric pf. ($50) . 26,274,000 June 15, '27 $1 2 t ish xti4 + % 900 
62 92 67% 95% Aug. 30 70% Jan. 4 Standard Milling (SM)........ 2/492,° June 30, ’27 , ) 9: + 1% 15,600 93 
86% 81 80 98 June 2 84 Jan. 5 Standard Milling pf............. oo a . June 30, '27 Q 7 98 + &% 380 QR 
635% 52 60% Jan. 19 50% Apr. 28 Standard Oi! of California (sh.) : June 15, °27 7 : 43" % 12,400 
47% 38% 46% 37% 41% Feb 35% Apr. 29 Standard Oil of New Jersey ($25) June 15, ‘27 t 2 “ § 38% + &% 21,700 RY 
° 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York ($25) June 15, '27 4 , % 1% + \& 11,700 
16 5 10% 3% 4% June 9 2 Mar. 29 Standard Plate Glass (sh.) (SGL)........... Oct 1, °24 A 31% 300 
70 55% 45 45 15% June 10 10 Mar. 16 Standard Plate Glass pf........... na EE July 1, °25 11% “% 60 
82 62% 96% 75 133% Aug. 19 90% Jan. 4 Sterling Products (sh.) (SU). Aug. i, °27 $1 . 23% 126% 2% 4,500 12¢ 
96% 55 2% 61 68% Apr. 20 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX). May 15, ‘27 $1 $% 66% sy 11,800 7 
61 77% 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB).......... July oo 33 3 1,000 
41% 2 47 57 Apr. 8 49 June 23 Studebaker Company (sh.) (STU)...... rns Sep. 1, ‘27 $1 K 24 + % 18,500 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Stnaewaker Compnmy pl...cccccccccsssccee Sep 1 7 ; 
12 3% 1% 8% May 12 2% Feb. 28 Submarine Boat (sh.) isu eae a sconce % 600 
43% 38% 41% 30% 34% Jan. 17 30 = Mar. 21 Sun Oil (sh.) (SUN) sy June 15, *27 +t %& 100 
° ee 100 July 29 Aug. il Sun Oil 6% cum. pf Sep 1, °27 ; 
6% 2 5% 1 6 Jan. 14 3% Sep. 1 Superior Oil (sh.) a a j + & 3,300 
41% 20 34% 19% 2 May 18 195 Jan. 25 Superior Steel (SSU)............. sete sees. 105000000 Dec. 1, '26 
15% 5% 17% 8% 13% Feb. 3 7 Apr. 2 Sweets Company of America ($50) (SWA)... 5,000,000 Feb 2, '25 “% 20) 
20% 10% 14% 4 6 Jan. 14 3% Sep. 1 Symington certificates (sh.) (SYZ)......... ; 300 000 ne — % 1m 
25% 19% 20% 10% 13% Jan. 14 8% Mar. 1 Symington, Class A (sh.)...........e.seee0. ‘ 200,000 Jan 3, °St ) 600 
16% 11 14% 11 15% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 May 2, °27 4 4 14 - % 200 
16 7% 16 10% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 794,024 June 15, ‘27 8% X8% - 4 1,500 9 
57% 53% 58 Jan, 17 45 Apr. 19 Texas Corporation (§253)......c-cccescecses . 180,428,225 July 1, '27 : 8% 191% - Ke 17,300 491, 
se 52% 39 68% Aug. 26 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG) core 2,540,000 June 15, ‘27 $ 2 xtiBYy + 14 103.200 69 
59 43% 61% 42 102% June 21 53% Jan. 7 RR Sears 3 100 . 8 : 91 +4 10.300 91% 
23% 10% 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX). 1,340 June 30, °27 : 6 13% & 4 2 2K) 1 
our + - 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)........ 3,200 r ‘ 8 2h 29 + %& 117,400 
*676 235 #2040 #510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL CORSE 1,141,400 ase S = Cif 2, B00 45 ) 
ee . ee ee 19% July 20 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH)........ 120,000 eee 5 8 8% 184% + 1% 100 
Hes me co 5 July 20 43 Aug. 8 Thatcher Manufacturing cnv. ol. "ee 132,000 Aug. 15, °27 4 ‘ 4 43% + &% aM) 4 
38% 324% £34 26% $36 Aug. 5 24% Jan.11 The Fair (sh.) (TF)...-...........-... ae 2,980 Sep. 1, ‘27 M ZY 32 + % 1,80 
Pe 105 105 ST See a ee ioe hse db csdccsssecanecacecces 000 = =Aug. 1, ‘27 i 105 ; 
15% i% 43 13% 41 Feb. 8 28% Aug. 31 pe arr ear ie . 23% 3044 — 4% 700 
‘ 50% 42% a6 June 21 47% Jan. 26 Thompson (J. R.) ($25) (THM).... haa Sep ee | M 4 + 1% 170) ‘ 
2 ous és 19% June 9 15% June 2 Tide Water Associates “(sh.)......... Aug. 1, °27 Q 6% 16% + % 4.600 16% 
- a 90% June 1 87 July 19 Tide Water Associates pf 27 ( 88 B81 + & "400 RR 
36% 39% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV) i 27 2 22 1% Kon 
101 13 87% % Apr. 25 86%, July 20 ee Pe GED Ws wines sca ccccoes 20, 7 8 89 + 4 100 RRY, 
59% 85% 44% 142% Aug. 3 78 Jan. 3 Timken Roller Bearing (sh.) (TKR)......... of 27 2 27 + 3% 42,800 8 
101% 116% 95% 110% Jan. 5 93% Apr.11 Tobacco Products (TB) BH, 27 19 100% a” a $500 (0% 
110% 118% 103 118 July 13 108 Apr. 16 Tobacco Products, Class .. 44,807 4 114 "100 1 
5% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh. 4 CRORE. cessecccce 3. - 5 8 8 \y 62,300 ‘ 
35 27 15 17% July 16 10 May 4 Transue & William (sh.) (TU)............... 7 $ 17% “he a 
78 78% 59% 65% Feb. il 49% June 2 Twin City Rapid Transit (TW).............. 22, ‘27 , > od m2 — & 31M) 
101 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf.............. .. 3,000, July 15 7 . 102 102 5 20 
3 &% 63% 43% 60% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($2: N)... 16,000,000 July 1, ‘27 $1 1% x5 +1 1,600 5 
121% 115 23 115% 123% May 23 120 Jan, 5 Underwood Typewriter pf eed 9,000 July 1, ’27 122% zs ‘ 
36 71% 35 73 June 1 38% Jan. 25 Union Bag & Paper (PP) ° 7,000 July 15, '24 1 18 $8 4414 44% ~~ &% “2 900 
- ot 100% 73 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC) 470 July 1, ‘27 $ 1S5% 138% +2 27 BOO 
43% 33 58% 37% 56% Jan. 6 39% Apr. 1 Union Oil of California ($25) (UCL)......... 759,475 Aug. 10, '27 ‘ +2 42 - & “3°50 
153% 133% 168% 141% 192% Aug. 2 See em. BE | PRGUENS (UD) nck oo cccccccccoccccccecccccs 2 291.600 July 1, °27 1 54 x187% + & 8.000 
77% 73% 81% 74% 84% May 20 77 ee I I, on bn cbok cosecdévabescecesees 99,543,500 Oct. 1 € . 81% 81% % "600 
13 96% 120% 84% 116% July 18 ... a. - See Ce Be CEPEOD, «oss camenscccseces 30,734,000 Sep. 1, ‘27 1% Q ¢ i 110 3 20 
. . Z 38% July 26 35% Aug. 8 United Cigar Stores ($10) 929 880 35% 37% + 1% 6.300 36Y% 
ae oi an 109 June 24 114 July 29 United Cigar Stores 6% pf............ ioe ee 000 Aug. 1 7 145% 104% — & 500 105% 
162% 110% 174 134 182 Apr. 20 159 Jan. 25 United Drug (DRU)........ 139,000 Sep ‘a $24 Q 168 171 + % 3.700 172% 
56% 52 59 55% 60% July 12 58% Jan. 6 United Drug ist pf ($50)....00.002 00022: 32,567,500 Aug. 1, '27 8 . 9% 59% + % 200 60 
20 9 12 6 10 Jan. 19 3% July 12 United Dyewood )UDY)...............00+00-- 3,918,300 July 1, ‘24 i 10 i 
67 60 58 49% 49 Feb. 7 36% Junell United Dyewood pf................ 500,000 July 3, °27 1% ( 37 37 ; 10 10 
126 98 138% Aug. 5 113% Jan. 26 United Fruit (sh.) (UF)..... 000 July 1 t$ 54% 3 , 2 200 139 
33% 8% 38% 17 19 «Apr. 7 16% Mar. 2 United Paperboard (PRB)..................00 000 July 15, a ce 
250 131% 248% 150 246 =May 20 190% Aug.30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, °27 190 8% 36,300 21M) 
113 9 118 100% 118 July 1 112 Mar, 14 United States Cast Iron Pipe & Foundry et... 12,000,000 June 15, °27 Q is as 11! 
‘ - 22% July 7 144% May 5 United States Distributing (UM)........... 448.779 bes 18% +1 10,000 18%, 
rae ee oa ae Mi% Sep. 2 81 May 5 United States Distributing pf............. .. 12.626.600 eae 4%, + %& 1,200 92 
4%, 3% 4 3 3% June 21 _2% Feb. 19 United States Express (USX)................ 10,000,000 Mar. 28, '23 *$ Ss ia : 
49 23 50% 45% 63% May 19 51% Feb. 1 United States Hoffman Mach. (sh.) (aay) 29 Sep. 1, *27 $ Q me + 2% 6% 
70% 84% 45% 89 «= Feb. 28 68 Mar.30 United States Industrial Alcohol (UD)....... 24,000, Aug. 1, "27 $1.25 Q 8 79 76% + % 79% 
115 102 114% 99% #$$119 Aug. 29 107% Apr. 4 United States Industrial Alcohol pf...... me July 15, ‘27 1% Q is 119 117 + \% 
as = ges 18% Aug. 16 14 July 21 United States Leather Company (UX)... , 1% + % 17% 
e on - oe 40% Aug. 17 27% June 30 United States Leather, Class A (sh.)..... ‘ g 4 + 1% TA 
“me ed AP <a 97% Sep. 3 89 July 15 United States Leather prior pf............ Juty 15 % ) + 3% 1,20 97% 
70% 67 71% ARG i7% Aug. 2+ 4 Apr. 6 United States Realty & Imp. (sh.) (UZ)..... June 15 $1 Q ‘ 63% — % 9,700 64 
wi 33% 884 OY 67% Feb. 28 37% June16 United States Rubber Company (RU)........ Apr. 30 Hi%, + 1% 37.000 S14 
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Stock Transactions—New York Stock Exchange—Continued 
m———Week's ae 
‘ rie . — — mount -——Last meee: — ——, Mon., jat., Wed., 
eg: m — 2 Yearly : ey Teng a7 Renee oa STOCKS fue Per Pe- Aug. 29. Sep. 3. Week’s Week's Sep. 7. 
High Low High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. Hieh. Low. Last. Ch’ ge. Sales Close 
08% 2 or. 8 5% June 16 United States Rubber Company Ist pf........ 69,04 Aug. 2 Q 945; 97 94% 96% + 1% 1,600 98 
o 3 1% 30” — i 10 on Jen. 13 United States Smelting, Ref. & M. ($50) (UV) a3 July 1 87%c Q 41% 42% 41% 42% + 1 2,600 41% 
49% 44 50 42 0% Aug. 18 45% Jan. 18 United States Smelting, Ref. & M. wa om. ; July 1 87%ec Q 30 OM ” WOM + % _ 300 - 

117 113% 148% Aug. 30 111% Jan. 28 United States Steel Corporation (X) June 1% Q 142% 148% 142% x146%4 + 6% 1055, 600 149% 
126% 122% 130% 124% 136% July 27 129 Jan. 28 United States Steel Corporation pf....... Aug 1% Q 135% 13% 13 133% + % "600 135 
59% 51% 67 56% 86% June 16 67 Jan. 14 United States Tobacco (sh.) (UB)........ July we Q 85 85 85 85 1% 

114 105 123 112 126% Aug. 11 123 Jan. 14 United States Tobacco pf....-........seee0e: July 1% @Q is on - > + ‘3 * . 
103% ORS 90 103% Apr. 2 98 Jan. 14 Universal Pictures Ist pf. “" _ Sppamenbpenes July - Q 10 x) Me 7 0 —- 0 101 
30% 34% 13 37% Mar. 29 25 Aug. 30 Universal Pipe & Radiator (sh.) GOMER ... <<: July Oe Q 26% 29 > 28% + 2% 20,500 27 
o4 65 90% 52 96. May 7 81% Jan. 27 Universal Pipe & Radiator pf................ Aug. 13 4 a 13a 130 89% ; a 
111 82 116 93 124 Aug. 24 111 Feb. 11 Utah Copper ($10) (UB)...........0.....200. 16 June $1.: 20 20 2 0 _ 00 o. 
38 30 37 27% 34 May 19 7 ©6Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA). 431,500 July f Q 31% 32% 31% 32% + 1% 24,400 32 
9% 56 17 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Aug. 15, °27 Tie Q 52% V4 1 444 + 1% 23,500 34 
3e% ise 3 12% 43 Feb: % 5% Sep. 2 Van Raalte (sh.) (VRT)..........seseeeeeeee 80,000 seecageos “* oa es 9% 9% 5% 5% — 4% 500 9% 
80 60 75 58 67% Jan. 4 48% July 14 Wie PD TOE Gl, oo canccGcésaccacsactctcene 666,500 Sep. 1, 2c 1% Q 50 30 a0 50 “| 10 oe 

52 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK).........-.c..se6. 400 ,000 Aug. 1, ‘27 $1 Q 16% 16% die nite — &% 1, GOK Mb, 
91% 8&5 98 May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 July 1, '26 2% SA... “is Be 98% 2 
92 89 98% 91 101% May 17 98% Mar. 25 Vicksburg. Shreveport & Pacific pf.........: . & 2% SA 100% 100% 100% 100% + 5s ; 10 sin 
= i 41 Apr. 12 32 July 13 Victor Talking Machine (sh.) (VKK)........ “a én a 34% 37% 34% 37% +3 265,600 37% 
te ‘ 96% Apr. 13 87% Aug. 16 Victor Talking Machine convertible pf. (sh.). 121,648 % 1% Q 0) 90 ’ 90 +2 300 90 
vit : 100% Apr. 13 96% Aug.23 Victor Talking Machine prior pf.............. 3 : 1% Q 97% 97% 97 97% Ee 800 97% 
2i 18\% 25% 9 14% Aug. 23 7% May 23 Virginia-Carolina Chemical (VC)............ 47 ae me 12% 13% 12% 13% + & 8,300 14%, 
4 92% 98% 3 89% Aug. 22 73 June 8 Virginia-Carolina Chemical 7% pf.. 1% Q 88 ‘ ~a 
63% SB 69 31% 42% Aug. 17 26% Apr. 4 Virginia-Carolina Chemical 6% pf.. re By 404% 41% 40 410% + & 7 4 

° ° 109% July 12 108 May 17 Virginia Electric & Power 7% pf. (VE) 1% Q oi ea yok, 
oe #5 . 99% July 19 99% July 19 Virginia Electric Power 6% pf.. eebeeressodnes 1% Q oa a 109 
46 30 Ms 40 S10 Jan. 4 40 Aug. 5 Virginia Iron, Coal & Coke (VK).. ; : 1% .. ea ws aa 41 
79% 70 85 70 76% Aug. 22 69% Aug. 10 Virginia Iron, Coal & Coke pf apa aadnae een :000, 006 : 24 SA 32 = a 70 ‘ a ao aie 

36% 26 39'4 June 20 24% July 25 V. Vivaudou (gh.) (VV).......ccsecevees oe é T5e Q 28% 28% 27% 27% — & ve 26% 
ee 110% 94y 118% June 20 99 Aug. 12 T, WR Bhi oc acne cscccsccsesusecces 1% Q 100 100% 100 100% — & 300 sin 
ii% 6 15 10 80) )=—s Aug. 26 16% Jan. 5 Vulcan Detianins (VX). ct becnmebceteenne “is 3S MM Be) 39 a —10 22 4 

5 25 Aug. 27 90 Jan. 4 Vulean Detinning p WITTTT TTT TTT . Pe 2° : ; 
—s - - Pe 0% aus 26 16 Jan. 28 Vulcan Detinning, Class A.........-..5+e-00. os ee 40 40 29% 32 — 8% 610 
“fe 9 «Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A................ 1% Q 93 93 92 92% — 2% 0) 

5 33 81 June 9 40% Jan. 4 WABAGE CWA) .ncccccccccccsivececccocvioss — ee 65 67% + 2 6 300 70% 
+3 ee ray re 101 June 9 76 Jan. 3 Wabaah pl. A... cs cccccccsccccccccccseccccces 1% Q 94% 96% + =% 2 = IRI, 
60% 38% 72 S57 98 June 9 65 Jan. 15 Wabash pf. B ‘ i(renecstasnasekes * : A 89% 8 + % ben ste 
19 14% 23 17 25 Feb. 7 19% July Waldorf System (SN.) ......-..eseeeeceeces 37%ec Q 19% 20 ; = 19% 
24 21% 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) : | OR REaehprees 0,000 7 : Q 20 x20 ~~ % - $ 
1 116 195 110 Sep. 1 89% Apr. 13 Ward Baking, Class A (sh.) eee onsadesus _ ae $2 Q 110 110 +4 v = 7 
95% 7% R5% 21% 33% Feb. 18 17% June 14 Ward Baking, Class B (sh.)...........-++4+- ae os on 25% 26 t Re , feo te 
112 4% 110% ra 95% Feb. 3 Apr. 9 Ward Baking pf. (sh.)......-.-----++-sese00- 31, oo. 5. 127 1 Q 92% 95% ; 2% ] - =. 
22% 17% 69% 12 45% Jan. 6 20 July 5 =™Warner Bros. Pict.. Cl ‘A ($10) (sh.) CWBP) 1,997.8 Dec. 1, °25 37%4c Q 23% 23 = = 3,200 23% 

28% May 26 24% Aug. 23 Warner-Quinlan Company (sh. ) CE Pc cccose 0 July 2, '27 f Q 24% 25% + % 1,200 2 vA 
50% 43 69 43% 115% Sep. 1 65 Jan. 14 Warren Brothers (sh.) (WXA).........++.+- 115,624 July 1, '27 $1 Q 102% 114% 415% 8900 115 
ee 47% Mar. 12 43 Aug. 27 Warren Brothers Ist pf. ($50)..........--- ne 2,000,000 July 1, '27 T5e Q 46 46 + 1 , 4 : 
si es en ee 27 June 1 18% Sep. 1 Warren Foundry & Pipe Corporation (WAF) eeeeeess wee e eens = ee a6 19 21 + 92 2 Mw) 24 
110% 110 110 107% 109 Feb. 25 107% Jan, 4 Washburn-Crosby pf (WCY)....... - 6 325,000 Aug. 1, ‘27 1% Q os 109 oan 
° ae oe ee 75% Aug. 9 71 Aug. 30 Weber & Helilbroner Corporation (sh. Rcadvsaden mh re oe oe 71% 713 - 2M 
; ° 103% Aug. 9 102% Aug. 10 Weber & Hellbroner yo wos S Te ey oo eescseces oe 103 a — \& 1,400 
"2% % 2% 2% May 2 June 2 Wells Fargo Express ($1) (WF)...........-- 240,000 ne eeeeee = - oa - 
it) 08” S115 108s 108 May 27 «111 Jan. 15 West Penn Power 1% pf. (WPP)............. 12,707,700 Aug. ‘1, *27 ix @ 114 11% + % i114 
“ mf 103 95 108% June 22 100% Jan. 20 West Penn Power 6% pf.........-++.+:- 6,000,000 = Aug. 1, '27 1% Q 107% 107 + % 10) ve 
r PAS % 110 «=May 4 97% Jan. 4 West Penn Electric, Class ‘A (sh.) (WEP). tee'70 June 30, '27 1% Q 108 108 + %& 10 1 1% 
- 102% 95% 112 July 30 102 Jan. 4 West Penn Electric pf. 2 2 1% Q 111 110% — >™ ne no% 
18% 11 16% 11 67% June 13% Jan. 6 Western Maryland (WM) ° on 31% 63% +12. 2 i os fe 
26% 16 24% 16% 67% June 9 23 Jan. 7 Western Maryland 2d pf.......... ‘ - 52 63% + 9% 300 a 
39% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR) . . = oe Boy 39 + 2h ( 1 39% 
81 72 RO% 72 76% Feb. 7 55 Apr. 26 Western Pacific Railway pf...........-.+6+. g 1% ne 67% 70% + 2% 6 100 60% 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W).............++ ¥ 5, * — a Q 162% 163% + 1 2,200 162% 
144 97 146 105% 189 Aug. 5 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 July 30, "21 +$2.75 Q 186% 185 — 1% 6 200 yt 
N4 66% 79% 65 89 Aug. 1 67% Jan. 4 Westinghouse E. & M. ($50) (WX).........- 114,504,450 July 30, '27 $1 Q 85% 85% + ¥ 22 900 ¢ 
87 78) 91 July 22 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50).......... 3,998,7 July 15, '27 $1 Q 89 89 + & 100 91) 
oy Oe oe ine 18% Feb. 15 12 Sep. 1 Weston Elec. Instrument (sh.) (WZ)........- 150,000 anenegee bin os ee 13% 13 1,100 13 
19% 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... oe 7,000 July 1, °27 d0c Q 31% 31% re \ 4m 
10% 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL)............. on ts Wenneadae ae ea - 70 
53% 22 ny 37 97 May 13 47™ Jan. 7 Wheeling & Lake Erie pf...........ceesee005 10,333,900 = nncccces oo “- ae 79% 79% 1 100 = 
1% 25% 290% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh.) (EGO)..............5. 490,000 July 20, 27 50e Q 22% 22 200 22% 
104% Sits 90 51% M Feb. 28 36 July 12 White Motors (WHL)........-6.-.+sesceceeee a June 30, ‘27 $1 Q 37% 39% + 1% 15,200 395 
% 33% 38% 22 38% Aug. 16 26 Jan. 26 White Rock Min. Springs etfs. (sh. ) (WHR). 186,184 June 30, '27 t50c Q 37% 36% -— & 1 800 26% 
“4 oe 53% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW).......- Dn. < . @renanvice - ee iin 43 44% + 1% 300 47 
4 644 46% 59 Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)............. 00,000 Aug. 1, °27 $1 Q Ma vi ' 700 yy 
g 2 3 on 1% Feb. 14 Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 948,940 vette eee 7 on % - % > &% 200 % 
ue 9% 34 18 24% Mar. 3 16 June 30 Willys-Overland ($5) (OV).........+ee+eeee: 12,633,770 Nov. 1, '20 25¢ 18% 17% —1 32,800 17% 
123% 72% 99 RBs 96 Aug. 22 87 June 11 Willys-Overland pf Aheuebéhecedoseceercens 17945700 July 1, ‘27 1% 93% 93% — & 400 93% 
ee e 145, 6 17% Feb. 21 10 May 5 Wilson & Co, (sh.) (WIL)........cccccceceee 425,998 July 1. '27 1% 11% 12% + 1% 13,900 a2 
ee 30% 14 32 Feb. 23 16% May 5 Wilson & Co., Class A (SN.).....e-eeeceeees S58.00T «snes sts: ji 21 23% + 2% 8.000 22% 
e 81% 42 84% Feb, 23 58 Apr. 8 We GE GI, Bi ccc ccdscccenvceascseneseeses 28,312,200 Nov. 15, "26 3% 67% 71% + 4% 3.900 71% 
F 128 120% 179% Sep. 3 117% Jan. 11 Woolworth (F. WW» Company ($25) (Z). 7,500,000 Sep. 1, 27 $1.25 Q 171% 179% + 8% ), 800 191% 
79% 35% 14% 19 46 June 7 29% Jan. 27 Worthington Pump (WOR)............. .. 12,992,200 July 15, "22 1 es 34% 33% — 1% 1,190 6 
44 61% June 9 46 Jan. 22 Worthington Pump pf., A.........0- eee eneee 5,592,900 Oct. 1, "26 1% on .s a4 —_ 
76% 58 65 37% 54% June 7 40 Feb. 2 Worthington Pump pf., B..........-+0--ee00. 10;321. 700 Oct. 1, 26 i% - 45% 45% + 1 100 os 
32% 16 39: 24% 5 Aug. 25 24% Apr. 5 Wright Aeronautic (sh.) (WAC).........-+6. 249,390 Aug. 31, 27 25 Q 33 35 + 2 700 IPF 
70% 62 % 60% 57% July 11 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY).........-- 1,800,000 Sep. 1, °27 25e M 4% ny - a 300 He 
5™% 45% 56 47 84% Aug. 24 704 Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) | 400,000 July 1, '27 $1 Q 83% 83% a 200284 
18 22% 39% 20 40 Aug. 10 9] Jan. 14 Yellow Truck & Coach ($10) (YC)........... 6,000,000 Jan 1, ‘27 18%c ee 31% 33% + 1% 188,900 33% 
100 107% 91% 99% July 20 83% Aug. 23 Yellow Truck & Coach pf.........-.sseeeeees 15,000,000 July 1, °27 1% Q 89% 88 — 1% $300 904 
92% 63 95% 69 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB)......- 987,606 June 30, 27 % Q 87 87% + % 1,200 87% 
Net. Wed.’s 
High. Date. Low. Date apie. First. Tligh. Low Last Ch’ ge. Sales Close. 
Ss 2 Sep. 3 Am. Home Prod.Oct. 2 2 2 ee My 2 
4% 3% Aug. 8 Can: ‘an Pac...Sep. 2 4% 4% 4 4 — & 4% 
% § 7 % Sep. 2 Elec. nRefrig....Sep. 29 % % u% é: , we 
5% Sep. 3 4 July 1 Int. Tel. & Tel.. Oct. 5 WW Ve he 3% + ™®% 1% 
5% Aug.2> 4 June 30 N.Y. Central...Nov. 1 5% We 3% Baa Ne 
2% Aug. 20 1% Aug. 19 N.Y..N.H.&H. "Oct. 1 2 2 1% 1% — % 1% 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fPartly extra. {Plus stock. §Payable in 


common stock. xEx dividend. {Pius 1%% quarterly in stock. aPayable 24% quarterly in common stock. 


Denver Conference Fails to Mend Colorado Compact 


tion of rights of the respective States in 
power developments. The Colorado River 


the two States have been unable to reach 
any understanding on these matters. 


other States of the Union she may her- 
self control the disposition of her own 


Continued from Page 391 





to the division of the water with one 
another. Nevada offers no problem. The 
land susceptible to irrigation in that 
State is limited in area; and the other 
two States have been perfectly willing to 
concede to Nevada whatever she needs. 


Arizona vs. California 


But the situation is quite different as 
between California and Arizona. Each 
of them (from the point of view of the 
other), claims water far in excess of the 
amount needed for the land available, 
and, putting together the claims of the 
two States, in excess of the amount 
allocated to the lower basin. Arizona 
has also claimed a right to preferential 
treatment because of the fact that the 
entire river runs within her boundaries, 
and she has claimed the exclusive right 
to her tributaries for the same reasor 
not hesitating to call attention to t:. 


contrasting situation of California which- 


furnishes no water whatever. So far, 


One of the thoughts behind the recent 
conference was that the upper States, as 
disinterested parties so far as concerns 
the division between Arizona and Cali- 
fornia, might mediate between them and 
bring them to amicable agreement. All 
efforts of the upper States, however, 
have proved entirely unavailing, the con- 
ference adjourning with the two States 
in the same disagreement as when the 
conference started. 


Arizona Claims Full State Control 


Arizona has taken the firm position 
that the waters of the Colorado River 
so far as they are within her boundaries 
belong to her, and not to the United 
States; and that they are subject to 
disposition under her laws, and not under 

action of the Federal Government. 
ohe maintains that she owns the bed of 
the stream on which any dam would 
necessarily rest, and further, that as a 
sovereign State on an equality with the 


resources, of which her waters are the 
greatest, without interference from the 
National Government. She has very bit- 
terly protested against the proposal of 
the Swing-Johnson bill that the Federal 
Government shall construct Boulder Dam 
and dispose of the waters of the Colorado 
River, not only without her consent but 
against her wishes. She has threatened 
that in the event of any such undertak- 
ing by the Federal Government she will 
raise in the Supreme Court of the United 
States the entire question of States 
against Federal rights. In this position 
the other States, with the exception of 
California, largely sympathize, each one 
being a strong believer in its own sov- 
ereign position. 

This attitude was frequently expressed 
at the Denver conference. Perhaps the 
strongest statement of it arose near the 
close of the meetings wien discussion 
turned from the consideration of the al- 
location of the waters to the considera- 


offers tremendous possibilities for power 
generation. Boulder Dam alone will 
produce about 1,000,000 horsepower per 
annum, of which 550,000 is primary, some 
six times greater than Muscle Shoals. 
Possible developments at other points of 
the river, such as at Glen Canyon some 
hundred miles up the stream, are even 
greater than this, running into millions 
per annum of primary horsepower. 


Threatened Losses by Federal Control 


The question of the control of this 
tremendously valuable asset is therefore 
of the greatest concern to the States in 
which the developments are to be located. 
If jurisdiction over them is to be taken 
entirely by the Federal Government, the 
States see not only the disappearance of 
a tremendous property value subject to 
taxation, but also the entire loss of their 
regulatory authority. They do not look 
with pleasure upon the loss of either. 

The question arises with great empha- 
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sis in the Boulder Dam situation. The 
river at the point where it is proposed 
to construct the dam flows between the 
States of Arizona and Nevada. Arizona 
has always claimed exclusive jurisdiction 
over any power development, and at the 
Governors’ conference she was joined in 
‘this attitude by Nevada. Senator Pitt- 
man, acting as spokesman for that State, 
introduced a resolution strongly assertive 
of State rights, and made a very pow- 
erful speech in support. of it. 

There seems to be no doubt that all 
the States, with the exception of Cali- 
fornia, were sympathetic with both the 
language and spirit of this resolution, 
but no action was taken upon it. It was 
finally agreed that it should rest over 
until the next meeting of the conference. 

Arizona’s Power Proposals 

Arizona made a proposal as to the 
disposition of power which had three 
notable characteristics: 

1. The insistence that the State should 
have a primary revenue equivalent 
to what it would derive by taxation 
if the project were built by private 
capital. 

2. The insistence that any profits from 
operation should be prorated among 
the States in proportion to the fall 
of the river within the boundaries of 
the reservoir lake. 

3. The proposal that no contract for 
the sale of power should be entered 
into to run for more than one year 
without the consent of that State. 


While this suggestion also received dis- 
cussion, no action was taken upon it at 
the conference. It raises the entire ques- 
tion of the rights of the Federal Govern- 
ment, and even though the States 


adopted the principles, it would remain 
to be seen whether or not the Federal 
Government would be willing to accept 
these limitations upon its authority. 

The proposed dam at Boulder Canyon 
would back the water up for a distance 
of approximately one hundred miles, cre- 
ating a lake of that length, which would 
be wholly within Arizona and Nevada. 
Since these are adjoining States, each 
having jurisdiction to the centre of the 
stream, the flow of the river is one-half 
within each of them, and the revenue 
division set forth in No. 2 would there- 
fore be 50 per cent. to each. 


Senator Pittman’s Resolution on State 
Control of Colorado Waters 


Whereas it is the settled law of this 
country that the ownership of and do- 
minion and sovereignty over lands cov- 


ered by navigable waters within the 
limits of the several States of the Union 
belong to the respective States within 
which they are found, with the conss« 
quent right to use or dispose of any por 
tion thereof, when that can be done with 
out substantial impairment of the inter 
ests of the public in the waters, and suk 
ject always to the paramount right of 
Congress to control their navigation so 
far as may be necessary for the regula 
tion of commerce with foreign nation 
and among the States; and 

Whereas it is the settled law of this 
country that subject only to the settle 
ment of controversies between them by 
interstate compact, or decision of the 
Supreme Court of the United States, the 
exclusive sovereignty over all of the wa 
ters within the limits of the several State 
belongs to the respective States within 
which they are found, and that sover 
eignty over waters constituting the 
boundary between two States is equal 
in each of such respective States; and 

Whereas it is the sense of this confer 


NEWS OF CANADIAN SECURITIES 


Muirheads Dividend Expected 
It is reported that an initial dividend 
payment on Muirheads Cafeterias com- 
mon stock will probably be made this 
Fall. It is understood that earnings on 
the common shares outstanding are about 
$2 per share. 


Canadian Paperboard New Plant 


Canadian Paperboard Company of 
Montreal has concluded negotiations for 
a paper mill site of about nine acres on 
the south side of Commissioners Street, 
at the foot of Carlaw Avenue, Toronto. 
The property involved has a frontage of 
1,100 feet on Commissioners Street by 
a depth of 350 feet and, in addition, has 
wharfage facilities consisting of 250 feet 
on the west side of turning basin. 


The plans call for the erection imme 
diately of a large paper mill to manufac 
ture paperboard, which will cost in the 
neighborhood of $1,000,000 and will have 
an initial capacity of 75 tons per day 
Ultimately, the company plans to install 
a second unit, bringing the capacity up to 
about 150 tons per day. The first unit 









Dominion Textile Dividend !'nchanged 


Declaration by Dominion Textile Com- 
pany of the usual dividend of $1.25 pez 
share on the common stock payable Oct 
1 to record Sept. 15, and 1% per cent 
on the preferred, payable Oct. 15 to re 
ord of Sept. 30, for the quarter ending 
Sept. 30, once more settles the much-dis- 
cussed geustion of an increased distribu 
tion to shareholders. 


ence that the exercise by the United 
States Government of the delegated con- 
titutional authority to control naviga 
tion for the regulation of interstate and 
foreign commerce does not confer upon 
such Government the use of waters for 
any other purpose and does not divest 
the States of their sovereignty over such 
waters for any other public Ltr aang: tha x4 


fore be it 

Resolved, That it is the sense of this 
conference of Governors and the duly 
authorized and appointed Commissioners 
f the States of Arizona, California, 
Colorado, New Mexico, Nevada, Utah 
and Wyoming, constituting the Colorado 
River Basin States, assembled at Denver, 
Col., this 29th day of August, 1927; that 

The age of the States under such 
ettled law shall be maintained. 

[he States have a legal right to de 
mand and receive compensation for the 
use of their lands and waters. 

‘he State or States upon whose land 
a dam is built by the United States Gov- 
ernment, or whose waters are used in 
connection with a dam built by the 
United States Government to generate 
hydroelectric energy are entitled to the 
rior right to acquire the hydroelectric 

1ergy so generated or to acquire the 
use of such dam for the generation of 
hydroelectric energy, upon undertaking 

pay to the United States Government 
the charges that may be made for such 
hydroelectric energy or’the use of such 
lam to amortize the Government invest- 
nent, together with interest thereon, or 
© agree upon any other method of com- 
pensation for the use of State waters 
for power purposes. 

The Senators and Representatives in 
Congress from, and the State officers 
of, the Colorado River Basin States 
should support all legislation that tends 
to enforce or make effective such rights, 
and oppose all attempts through legis- 
lative, judicial or administration action 
to nullify, alter or depreciate such rights. 

















Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





STEAM RAILROADS. 
Pe- Pay- Hars. of 


Company. Rate.riod. able. Record. 
Beech Creek R. R........50e Q Oct. 1 Sep. 15 
Delaware & Hudson Co.. 2% Q Sep. 20 Aug. 27 
Del., Lack. & Western.... * Stk. . ao © 
Lehigh Valley ........... 87%c Q Oct. 1 Sep. 17 

i bane gncgeissbe dened * 25Q Oct. 1 Sep. 17 
Old Colony Seas hesces eed’ 1% $ Oct. 1 Sep. 10 
Pitts., B. & ar 1% S Oct. 1 Sep. 15 
Southern Ry., & O 

stock tr. ctfs........... 2 — Oct. 1 Sep. 15 








Ala Aged $7 pf.. -$1.75 Q Oct. 1 Sep. 15 
i Aer $1.50Q Oct. 1 Sep. 15 
Am. & For. Pwr. pf..... $1.75 Q Oct. 1 Sep. 16 

Me Sa co vccevesad 43%c Q Oct. 1 Sep. 16 
Am. Pub. S. Co. pf...... 1% Q Oct. 1 Sep. 15 
Am. Superpower A.......30c Q Oct. 1 Sep. 15 
Me GE wes neees sonaecenase 30c Q Oct. 1 Sep. 15 
re oe Oct. 1 Sep. 15 
Bangor Hydroel. 6% pf. 1% Q Oct. 1 Sep. 10 
(3 Ser rrest pee 1% Q Oct. 1 Sep. 10 
Cent. Me. Pr. 7% pf..... 1% Q Oct. 1 Sep. 10 
J OST 1% Q Oct. 1 Sep. 10 
Central & S. W. Util....75c Q Oct. 15 Sep. 30 
Denver Tramway pf...... 1% Q Oct. 1 Sep. 15 
Detroit Edison .......... $2 Q Oct. 15 Sep. 20 
Eastern Mass St. Rwy. 

NS aera $2.50 S Oct. 1 Sep. 15 
Eastern roe Pwr. 7% pf.$1.75Q Oct. 1 Sep. ¢€ 
Ce Mi wesctcecsnweds $2 Q Oct 1 Sep. 6 
Sastern ¢. 8S. Lines Ist pf. $1. 75Q Oct 1 Sep. 22 
cy OT See rey: eQ Oct. 15 Oct. 6 
Elec. Light & power Go.” 

of Ab. & Roc .50e Q Oct 1 Sep. 15 
cmp. Gas P Fuel "8% pf. -66%c M Oct 1 Sep. 15 
_*. 2 eer eee 58%c M Oct 1 Sep. 15 
Fall River Elec. Light. 50c Q Oct 1 Sep. 20 
Florida Pwr. & Light vf. $1.75 Q Oct. 1 Sep. 15 
Interstate Power pf......$1.75Q Oct. 1 Sep. 6 
Kentucky Securities...... 1% Q Oct. 1 Sep. 20 
eerste 1% Q Oct. 15 Sep. 20 
Nassau & Suffolk Ltg. pf 1% Q Oct. 1 Sep. 17 
Nat. Pub. Service, A..... 40c Q Sep. 15 Aug. 27 
Do pf. A & par. pf . $1.75 Q Oct. 1 Sep. 17 
Nat. El. Pr. 7% pf. -- 1% Q Oct. 1 Sep. 20 
New Eng. Pub. Service. .45c Q Sep. 30 Aug. 31 
Do prior lien pf......... $1.75 Q Sep. 15 Aug. 31 

DIVIDENDS 








American Texepuone aNo Texecraph COMPANY 
BELL SYSTEM 


152nd Dividend 

- The regular quarterly dividend 
of Two Dollars and Twenty- ne 
Cents ($2.25) per share will be pai 
on October 15, 1927, to Phd 
of record at the close of business on 
September 20, 1927. 

H. BLAIR-SMITH, Treasurer. 








iy PAPER COMPANY. 
York, N. Y., August 31, 1927. 
The Board. az Directors have declared a regular 
quarterly wey of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of ome and one-half per cent. (1%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Oc- 
tober 15th, 1927, to holders of record at the close 
of business October 1, 1927. Checks will 
mailed. Transfer books will not close. 
WEN SHEPHERD, 
Vice-President & Treasurer. 





Pe- Pay- Hars. of 












Company. Rate.riod. able. Record. 
N. he Central Elec. B=. is Q Oct. 1 Sep. 17 
Nor. bass Pwr. & Dev . 1 Sep. 16 
Do a ee aa . 1 Sep. 16 
Ohio Beli Telephone pf.. - 1 Sep. 20 
Pacific Tel. & Tel........ 15 . 30 Sep. 20 
Penn Cent. Lt. & Pwr. ot 25Q Oct. 1 Sep. 15 
Penn. Cent. L. &-P. pf...$1.25Q . 1 Sep. 15 
Pub. Serv. of L. I. pf.... 1% Q Oct. 1 Sep. 17 
So. Canada Power pf..... 1% Q Oct. 15 Sep. 24 
s. Be ft & E. 8% pf..... 2 Q Oct. 1 Sep. 15 

Fr Paar ee 1% Q Oct. 1 Sep. 15 

Twin ony Rapid Transit. . Q Oct. 1 Sep. 13 
aad eee dg Gee .75Q Oct. 1 Sep. 13 

United ‘Gas & Electric. + Q Sep. 10 Sep. 7 
Sidbabtciddemtess 4 Q Oct 1 Sep. 16 

United Lt. & iy, He e6040% 12c Q Nov. 1 Oct. 15 
nbpsinecwbhatow 12c Q Nov. 1 Oct. 15 

Do bf i pal eaahn eek haem ORC 1.63 Q Oct. 1 Sep. 15 
dagsecintahs see Q Oct 1 Sep. 15 

Utah vpewer & L. $6 pf.$1. =¢ Oct. 1 Sep.. 8 

TG GE Ghee cc dccvseccsccs $1.75Q Oct. 1 Sep. 8 
West Penn Elec., A...... $1 75Q Sep. 20 Sep. 17 
West- Penn Pwr. 6% pf... 1% Q Nov. 1 Oct. 5 
BO DOP Mhck civccscavdceces 1% Q Nov. 1 Oct. 5 

BANKS. 
Chase Nat. Bank......... 3% Q Oct. 1 Sep. 18 
Chase Securities ......... 1 Q@ Oct. 1 Sep. 13 
Chatham-Phoenix Nat. B. 

Be THE cccbesevevccscs 4 Q Oct. 1 Sep. 16 
Chelsea Exchange ....... 2 Q Oct. 1 Sep. 16 
Commerce (N. B. of).... 4 Q Oct. 1 Sep. 16 
Seaboard National ....... 4 Q Oct. 1 Sep. 24 

TRUST COMPANIES. 
Am. Exchange Irv. Tr.. oe ae Oct. 1 Sep. 16 
Bankers Trust ........ 3 Oct. 1 Sep. 15 
Guaranty Trust .......... Sep. 30 Sep. 16 
United States ........... 12% 8 Oct. 1 Sep. 20 
MISCELLANEOUS. 
Se  errerereerr rere $1.75 Q Sep. 1 Aug. 20 
Am, Bank Note. -.---00 = Q Oct. 1 Sep. 12 

OY ee aera T5e Q Oct. 1 Sep. 12 
Am. Brit, & en 8 Ist pf. n 

al. cfs., 50% pd 7 - 1 Aug. 15 
Am. Cigar pf.... . 1 Sep. 15 
Am. Cyanamid A. . 1 Sep. 15 
 ? ererrrrerr tt. 1 Sep. 15 
SS Brrr rere. ot. 1 Sep. 15 
i ME Orkdegueddansuwe cee . 1 Sep. 15 
Be We. oc dpdcociecanrcicoess . 1 Sep. 15 
Am. Car & Foundry tt. 1 Sep. 12 
a PE err Q . 1 Sep. 12 
Am. Encaustié Tiling 60c Q Sep. 30 Sep. 15 
) Fee . 1% Q Sep. 26 Sep. 23 
Ame. TRABTGEB 6 cc ccccccccns $1.50 Q t. 1 Sep. 16 
Am Poruitere Mart Bidg. 

SRS, Ee a Re Fe $1.75Q Oct. 1 Sep. 20 
cS. Serererrerr rrr 3 Q Oct. 1 Sep. 15 
Ds 66 0s00c00es- 600008 1% Q Oct. 1 Sep. 15 
Am. "Steel Foundries. Toe Q Oct. 15 Oct. 1 

DO BE.  vaccdccsccccevacee 1% Q Sep. 30 Sep. 15 
Am. , EES 1% Q Oct. 1 Sep. 10 
Am. Wholesale pf........ 1% Q Oct. 1 Sep. 30 
Armstrong Cork ......... 1% Q Oct 1 ~W 
Sl arr 1% Q Oct 1 Sep. 15 
Atlas Portland Cement. “50e Q Sep. 1 Aug. 19 
Borne-Scrymser Co 15 Sep. 24 
BPD  ccsnsccssescnveroos 15 Sep. 24 
Bohn Al. & Br. Mfg.. 1 Sep. 15 
Budd Wheel Ist pf.. ..8 . 30 Sep. 10 
Butte & Superior Mining. .0e Q Sep. 30 Sep. 16 
Cambria Iron ............ Ii — Oct. 1 Sep. 15 
Can. Bakeries ist pf..... 1% Q Sep. 15 Sep. 8 
Can. a, BAG. 0.00000: 2 Q Oct. 4 Sep. 24 

BP Ge 66nccdecececgsees 1% Q Oct. 4 Sep. 24 
Can. 7. Electric pf..... 1% Q Oct. 1 Sep. 15 
CaleteE O80. ccccccsccvcess Tse Q Oct. 1 Sep. 15 
DG acidacrenesdeoedae $1.75 Q Oct. 1 Sep. 15 
Central Manhattan Prop- 

erties, Class A......... 1.08— Sep. 1 ..... 
Certain-teed Products... .$1 Q Oct. 1 Sep. 17 
WO BEE Bbsievcvcccecnses 1% Q Oct. 1 Sep. 17 
 & err rerr irs 1% Q Oct. 1 Sep. 17 








Company. sble 
Chicago El. Mfg., A Mc Q Oct 1 Sep. 2 
Commercial Credit 24c Q Sep. 30 

Do 6%% pf ‘ 1 
Do 7% Pl..cccces . 2 Sex 

Do 8% pf., B............30e Q Sep. 30 
Com. Inv. Trust. ..9e Q Cct 1 I 

Do 7% Ist pf..... 1% Q Oct 1 Sey 

Do 6%% ist pf ; 1% Q Oct 1 Sey 
Cooper Corporation ~ » Oct. 15 
Do pf. asacheanioeee ( 
Cresson Cons. G. M. & M.10c_ ¢ 
Club Aluminum Ut. (In.).50c 
—— Corp. . 25¢c 
ae — 2 
Dominion Textile . $1.25 ¢ 
My cspabaceeves 1% 
Economy Grocery Stores. .25« Q Oct. 1 
Endicott-Johnson ea $1 t 
ae On, ves enone $1 
Erupcion Mining Co 7% 

Federal Terra Cotta pf 2 Q Ser 0) 
Fifth Av. Bus Sec. 16c Q Oct. 17 
Fleischmann Co. .. 7 Q 
Foster & Kleiser Co 2h 2 Nov. 1 


. = 2 
T. 
& . c 
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Do pf. 

Gen. Am. Tank Car.. $1 2 Oct 
Oe OE. oss Q t 
Gen. Baking pf... 
Glen Alden Coal. 
Glidden Co. pr. pf ) 

Gen. Railway Signal $1.25 Q Oct 1 
Do pf ° 11% Oct 
Great Lakes Towing 1% Q Sep 0 
3 SR erarrr 1% Q Oct 1 
Hammermill Paper pf 1% Q Oct 1 
Hanes (P.H.) Knit. pf 1% Q Oct 1 
Hercules Powder ... 2 Q Ser 4 
Hillcrest Collieries 1% ¢ a 


2 





nm A th tATA Tn tA 


Bee BE. cccsce codes 

Humble Oil & Ref ° 30 
> ar 2-20 E 
Hydraulic Pr. Brick pf 1% 
Independent Oil & Gas 25e 
Ind. Fin. Corp. 1 


a ae 

Life Savers, Inc. 
Loose-Wiles Biscuit 
Do Ist pf.... 

 } 8 Ae . 
Lorillard (P.) Co. pf 
Mack Trucks 

Do Ist pf. one 
a FO ePreareee 
Manhattan El. Supply 
Manhattan Shirt pf 
May Drug Stores... 
Merch. & Min. Trans. 
Merrimac Chem. ....... 
Morgan Lithograph. . 
Motion Pic. Cap. pf 
Motor Wheel Corp.. 
Mountain Prod. Asso. 
Muirhead’s Caf. pf 
Munyon Remedy — 
Nat. Brewing, Ltd. 


f. 
Nat. Enam. & Stp. pf 
Nevada Cons. Copper.. 
Oil Well Supply pf 
Omnibus Corporation 
Oneida Com. com. & = 
Orpheum. Circuit Kee 








SPD TEs. acepeseca Orr 2 1 Sey 
Otis Steel pr. pf...... 1% Q Oct 1 Sep. 1 
Oklahoma Nat. Gas......$1.13636 Liq immediatel 
Owens Bottle ......... ..tae 6©«Q Ox " 1 Sep. 1 

BP Me 66 adeseurecceve . -$1.75 Q Oct 1 Sex 
Parte: Davis Co. .........29c Q Sep. 30 Sep. 2 

BRD. caccsccscvcscecee ....10ce Ex. Sep. 80 Sep. 2 
Pee: TS | daweasicc es $8 Q Sep 1 Aug. 80 
Pratt & Lambert sascestee @& Gat 1 Sep. 15 


Pe. Pay- Hdrs. of 

Rate.riod. able. Record 

Foundry pf. 1% Q Oct. 1 Sep. 15 
ne 








Am. Tob., A. % Q Oct. 10 Sep. 20 
igton areas Ist pf... 1% Q Oct. 3 Sep. 20 
Motor 6 2 @ Oct. 1 Sep. 15 
ynolds (R " ) Tob oe eS Oct. 1 Sep. 17 
B : .-.-$1.258Q Oct. 1 Sep. 17 
a Insurance.. .-$1.50Q Oct. 1 Sep. 14 
S eek Cons Oil. -20¢ Q Oct. 1 Sex 15 
3 ff Co. p --. 1% Q Sep. 15 Sep 1 
S El Dor. P. Line. .50c Q Oct. 1 Sep. 20 
Simmons Co cesoveedee @ Oct. 1 Sep. 
s Mfg. pf 2 Q Oct. 1 Sep. 19 
g Oil 10c S§ Oct. 5 Sep. 30 
10c Ex. Oct. 5 Sep. 30 
iberg Carburetor. 50c Q Oct. 1 Sep. 19 
Texas Pacific C. & O.....15c Q Sep. 30 Sep 14 
Toba Prod. Corp «1% @ Oct. 26 
ibize Art Silk .--$2.50Q Oct. 
8. Tobacco Co.........é0¢ @Q@ Oct. 
pf soovecsQl.ae@ Oct. 
yppe! . ...$1.50Q Sep. 3 


Shares Corp. com 

ust shs.A (In.)¢$.2636 — Oct 
shs. B (in.).§$.7256 — Oct 
C-1 (In.)$$.6345 — Oct. 





ist shs 























shs. C-2 (In.). a8. se = — Oct 
duinlan Co.. Q Oct. 
I ; 1% Q Oct. 
Bros $1 Q Oct 
pf jie Q Oct. 
d pf .. BTK%e Q Oct 
8 Oil & Snowdrift..$1 Q Oct. 
stinghouse Electric....$1 Q Oct. 
pf ee Q Oct 
1eeling Steel, Class A.. 2 Q Oct. 
Class B 2% Q Oct. 
2» Motor Sec 1% Q Sep 
*One-half share Lackawanna Sec, for every two 
d from May 5 to Sept. 1 
iod from May 9 to Sept. 1. 
DIVIDEND 
> 

Certain-teed 





Ist Preferred Dividend No. 43 
2nd Preferred Dividend No. 43 
Common Dividend No. 19 


The Board of Directors has this day 
declared the forty-third quarterly 
dividends of 1%4% on the First and 
Second Preferred Stocks and the 
nineteenth dividend of $1.00 per 
share on the Common Stock of this 
Corporation, payable October 1, 1927 
to Stockholders of record at the 
close of business September 16, 1927. 
Checks will be mailed. 


Certain-teed ProductsCorporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, September 7, 1927. 
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Bond Sales, Prices and Yields . 























TREND OF BOND PRICES ON NEW VoRK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
bayyans LOSING AVERAGE OF 4 i DOLLARS Peggent AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES renga . 
_ oy ae ft - | 45 
wv. al | 
90} ol 0 | | 46 #6 
| y x a Re gern — ~~ | | laa | 
88 al Pte eel “Renee tO ean oe | 
86 oA tel” BE 42 ; t t t ms es” A OS A 4.2 y 
| | | 
84 84 40) } 14.0 | 
7 = as i L lag 
AN FEB MAR APR MAY JUN JUL A ef T NOw OF aN FEO MAR APR WA ss a . ct . | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP r Nov CEC 
“< , | acer NR 
A's 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net ———————_Week Ended —— 
Close. Ch’ ge. Close. Ch’ ge. Te high-priced bonds: Sept. 3, a. Aug. 1927. Sept. 4, 1926. 
Aug. 29 ; . 91.70 .07 Sept. 3 91.67 .04 ME. aachasedvcesves iakdndeendscan vaod eee 4 165% 4.365% or 
Aug. 30. : 91.60 — .10 eek’s range— High 91.71, low 91.53. an  otedssedcevecnas o600eethas eoanbaewes i 22% t2534 4.400% 
Aug. 31 91.53 07 Sept. 5 Holiday 
Sept. 1 91.57 + .04 Sept cet edema ‘ 91.69 + .02 
Sept. 2 91.71 + .14 Sept we 91.79 + .W BOND SALES CLASSIFIED 
mea o . we & 7 . . _ (Par Value) 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) Week Ended Same Week 
Week Ended ——Same Week Corporation ........... ieeedidontenney eae es + bat 000 $27 648,500 Rg 
Sept. 3, 1927. 1926. 1925. United States Government. hala stine edad eee 4,247,000 2,578,150 + 1,668,850 
Monday ste eeeeeeeees se seees $7,566,000 $7,213, 100 $6,866,800 | Foreign .................0.000- PROT EET: 15,477,500 10,557,000 + 4,920,500 
Tuesday ..... ; . 8,888,000 8,347,600 OOeeeee | Clty . 2... wc cccc cc cc css silens aid cin ee "11000 000 "24,000 
Wednesday .......... citi ated iio ie osedeeaus 8,966,000 7,794,000 7,961,950 ees re aie ay eins. op sipeien) cots P 1,000 1,000 
guureday - , ‘ : eccesen : ren oee ter etry — eh a ee <- samp 
riday ° ‘ : . ee eereeees ’ ; , , ’ , , 0 iepindscadesedikbettessutenssdewie hy ) . 
leet tet earners os ’  _4'921'000 «= s« Ex. closed 3,952,800 otal $49,816,500 $40,719, 65% $9,096,850 
I a . .. _ $49,816,500 $40,719,650 _ $45,488,550 . , — 
pet nem deta tesa oka "T2252 2,300'684'950  2,048'439'000 2,423. 120,390 NEW BOND SUES : 
Monday, Sept. 5 Holiday aaa mee aa 
Tuesday, Sept. 6 8.656, 600 9.470.100 8,420,100 Foreign Se ARYA Au %, Sept. 3, 1926. 
Wednesday, Sept. 7 : 9,376,750 11,103,500 10,211,650 Railroad ........... neeesses pomhengaasseseests rif sped ry ae % 
ANNUAL RANGE BS ae te oeeeee os 14,100,000 33,125,000 
High. Low. High. Low. ndustrial ...... 4,000,000 4,700,000 
1927 «J aS als 91.93 May 80.47 Jan. 1922. REE oe ; 82.54 Aug. 75.01 Jan. State and municipal............... 1,095,000 2,675,000 a: 
..-.+ 89.75 Dec. . an. ie ssaacesetes oe ov. , une a Eps EP es 
1925... ak |” 95.44 Dec 81.99 Jan. eee i" FY 65.57 May ND 6550009000 0006 Sb sb eks hc edcccseccaseeeesecgs $109, 137,000 — $68,046,000 
1924... 82.46 Dec. 76.95 Jan See ... 75.05 June 71.05 Dec. —Year --—-—__— 
1923 79.43 Jan 75.58 Oct. ae 82.36 Nov. 75.65 Sept. Ser t. 2, 1927. Aug. 26, 1927 Sept. 3, 1926. 
*To date sae -+.e+» 89.48 Jan. 74.24 Dec. EE stdacedbantWaensetensievnstacees panera denen $4,580, 620,305 $4,171,483,305 $3,118,592,000 








ond Transactions—New York Stock Exchange 


For Week Ended Saturday, September 3 (Total Sales $49,816,500) With eo Prices Wednesday, September 7 _ 





















































UNITED STATES GOVERNMENT BONDS. Range 1927 Net Wed.’s') Range 192 . Net Wed.'s 
(Figures after decimals yepresent 32ds of 1 per cent.) High. Low High. Low. Last. Ch’ ge.Sales.Close High ye High. Low Last. Ch’ ge.Sales.Close. 
Range, 1927 101% 99% Copenhagen 5\s, 1944. ..101% 100% ot + % 14 101% 105 98 Miag M M 7s, 1956 101 #101 «101 1 101 
High. Low High. Low. Close 99% 97% Cordoba js, 1942.. 99% 99% — & 3 99% 94% 90 Do 7s, 195, ex war... 92% 92 92 Vs 2% 
101.21 100 23 LIB’TY 31 32-47.101.20 101.8 101.20 +.12 219 101.26 oT = Do 7s, 1957 . - 97 96 90 es 15 86-95% 92% 89 Milan 6%s, 1952. 91% 90% 91% 1x3 M14 
100.10 100.00 L b 24 is * 192 7-4 c 100.2 100.00 100.2 »  @ -~ 95 93% Costa Rica 7s, 1951 9 9% 8 +1% y4 101% 98% Montecatini 7s, 1937 100 )=—- 99% 100 105 = 100% 
“2 spot y te ge oan? 108 8° 108 & ota 1s 79 33 7% 95% Cuba 4%s, 1949 . 97% OT Bi*+ % 2 97% 104 99% Montevideo 7s, 1952 102% 102% 102% ‘ 1 104 
103.30 102.28 Libist ev4\s,"S2-47.108.12 103.6 108.10 +.4 2 103.11 Do 3%s, 1953 103% 192% 102% — %& 25, 102% 
193.15 102.24 Lib Ist ev 14s, reg.103.6 103.5 108.6 +4.1 4 Lc ae Un ae 21, OF ad + Of 
101.4 100.8 Lib2d ev 44s,'27 21008 100.11 +.2 1065% 100.18 p Qundindenaces te. 20h. Se a 108 +s R. 23% 104% 102% NETHERL'DS 63, 1954..103% 102% 103% 6: 
100.31 100.5 Lib 2d ev 100.6 100.7 +.1 82 100.16 =o 1952 ~~ 108% 107% 107% — % 49 «(108 108% 105% } i ex int.106 105% 106 + 26 «106 
5 101.21 100.23 Lib 3d 4\%s, 1928 1.2 014 +.2 246 101.4 108% 104% Do 7%s, 1945........, 105% 105% 103% 16 1051 1% G4 58,57 94% 94% 94% 42 94% 
101.16 100.20 Lib Sd 44s, 1.31 101.00 : 101.00 : . ns, . . ” ne Som 4 2 9 4 ves 94% 94% BH + 49 94% 
r 104.12 103.13 Lib 4th 444s, °S3-: 104.00 104.4 4.3 881% 104.2 100% 93 HO) .... 100% 99% 100% + 159 = 100% 
Py 104.6 103.10 Lib 4th 44s, rew...104.1 103.29 104.1 63 «104.1 112 100% DANISH MUN 8s,A,'46.111% 111% 111% — \% 12 111% 101% 98% Norway 5%s. 1965 102 101% 101% + He 8 102 
kb 114.31 110.5 Treas 4%s, 1947-42.114.12 113.24 114.12 +.28 515 114.00 111% 109% Do &s, B, 1946 ..111% 111% 111% 4+ %& 13 . 104 101% Do 6s, 1943 .. 102% 102% 102% % 45 102% 
\ 1090.9 106.4 Treas 4s, 1944-54...109.3 108.24100.3 +.11 219 105% 103% Denmark 6s, 1942 ..105% 104% 105% + % HT 105% 104 101% Do 6s, 1944 102% 102% 102% , 6 102% 
4 109.00 106.15 Treas 4s, reg 108.23 108.23 108.23 +.5 > . 99% 88 Dominican Rep sas. *40.. 99% 98% 9 + &% 30 4 104 101% Do ts, 1952 .103% 102% 102% ‘ 44 103 
y 14.16 103.5 Treas 34s, 146-56.106.1 105.31 106.) +8 413 106.00 10% 98% Do 5s, 1942. .. 100% -99% 100% + 1 4 100% 
101.6 100.8 Treas 3%a, 1943-47.101.6 100.27 101.5 +.12 378 101.3 104% 100% Dresden 7s, 1945.. ..102 101% 101% + % 4 102% ‘ 09 a Oc ‘Se OO Gn on a nn 
i 103% 100% Dutch East Indies 5s, ose on CRIENEAL DEV 68,53 96% 95% 9% 4 7 6 
‘ yee E 4 ‘ a oH iM slo 6s, 1955 . 43 102. 101% 101 21 102 
Total sales $4,247,000 March, 195. -102% 102% 102% S 20 1 * 100 «97 Do 5%s, 1946 100 «99% 100 4 8 100 
103 100% Do 5s, Nov, "1953. . .102% 102% 102% —=Ci«zx«y 7 103 v4 o'”8, 99% 
105% 102% Do 6s, 1947... 105% 104% 105 + % 22 104% 
FORKIGN SECURITIES 105% 102% Do 6s, 1962. cueees e105 104% 108% — % 24 105 103% 102 PANAMA 5s, 1953 ...103% 102% 103% + 1 102 
. 103% 102% Do 6%s, 1961 .. 102% 7 
=; ‘ — = OT T% Pe ai i R yg 4 Wy) AH% 
on in ‘a ee eee 94% i) % 12 90% 95 EL PW. GERM 6%8,'S0. 98 97% 97% % 61 103 on “i. 73.1058 - ei aS OS 102 102% ‘ RI 103 P 
17% 92% Antioquia 7s, A, 1945.. 95% 8% 9% + 0 seat . . Salvador Ss, 1948. 107% oo! pred Tt % on 102% 95% Paris-Orleans Ry 7s,°54.102% 101% 102% ‘ ; 1m 
97% 92% Do 7s, B, 1945 9514 9% 95 >» © 4 84 95% Est’ RR France 7s, ‘54. .103%4 102 2% + % 25 «(102% 95 £4% Pernambuco 7s, 1/47 D4% 4% 94% ‘ 24 04% 
Pi%y 2% Do 7s, C, M5 ‘ 0% M5 ow 4 108 100 Peru 7%s, 1940 P 103 191% 103 49 103% 
4 93 Do 7a, 157 4 98% 983%+4+ % 2 108% 92% FIAT 7s, 1946. ..100% 100 100% — % BR 100% 103% 98% Do 7%s, 1955 .........103% 101% 108% + 1% 297 102% 
924, 89 Argentine is. 945 924 91 92% 2 97 91% Do ex warrants 94 93% 94 — & 22 = 107 102 Do &s, 1924-44 .. 105% 105% 105 9 105% 
m1 97% )~=—sdDo Ga, A, 1957 100% 99% 99% % 2R2 97 93 Finland 6s, 1945 97 96% 96% 4+ % 5a 96% 105% 102% Do &s, 1926-44 . 105% 104% 105 } 12 With 
100% 97% Do 6s, B, 1958 99% 99% 99% % 197 102 Do 7s, 1950 cen e nes 1% 100% 100% 4+ Y% 23 100% 8&5 76% Poland 6s, 1940 --.. 83%. 82% 83 rT 83 
100% 97% Do fs. June, 1959 9% 99% 99% % 394 100 Do 6%s, 1956..... 100 99% 99% + % 107 99% 99% 13% Do &s, 1950 +s 98% 97% 8% + 4 —TR% 
100 97% Do Gs, Oct, 1950 99% 9% 90% % 265 99% Finnish 6%s, A, 1954.... 99 98% 98% — \& } 99, 106 103% Porto Alegre Ss, 1961...106 105 106 rT 145 
100s 97%_—s:«éWDo Gs, May, 1960 99% 99 99% % 424 99% 95% Do 6%s, B, 1954....... 98% 98% 98% % 1 99% 102% 99% Do Ts, 1966 101% 101% 1% + % 11 
100 87%) s«WDo fis, Oct, 1960 09% 99% 99% 415 106 «698% Framer Ind 7%s, 1942...105% 104% 105 + 4% 163 105 107 + =103% Prague (Gt) 7%s,"52 105% 104% 104% s 21 
100 98% Do ts, Feb, 1961 9% BI% D% % 410 107% 99% French Govt 7s, 1949...107% 105% 107% + 1% 657 107% 
1m =©6oh7% ~=—sdDo «Gs, May, 1960 90% 99 99% % 933 115% 105 Do 7%s, 1941 eee eeeD1D% 114% 115% + & 457 «115 NSLAND 7s, 19 13% 112% 112% ou, 
114, got Do Gs, 1960, w i 99% 34 112% 108% Do 8s, 1945 ; ... 111% 110% 111% + % 539 111 pea J a ay - oer. as + 614 th, tt : — 
Ox% 974 Australie Ss, 1955 97% % 227 101% 94% French Nat SS L 7s, '49.101% 100% 1014 + % 110 101 : : ; ; , 3 =sg2 
¢ ‘ 5 S57 9 
— P.] R..1 agit . ror tent nit . 104 101% RHINE MAIN D 7s,'50.103 103 103 66 102% 
we 5 ae an 18, - . =e Sree 95% 9 GERM C AG BK 6s,°60. 95% 95 99% — % 225 95% ™% 113% Rhinelbe Union 7s,'4...115% 114% 115% 4 263 
108% 100% Do 7s, 1950 : 101% 101% 101% 48 101% 98% Do 7s,’46, ex wts 101% 101% 101% + % 193 102% 
100% 97% BAVARIA STATE 6%s 105% 103 German Gen El Ieee '45..104% 108% 104 + ¥ 16 104% 161 Rhine West El P 7s8,°0.103% } 31 «102% 
45 oy Oy BOR 4+ A 32 99%, 102 99% Do 6%s, 194( ..... 101% 101% 101% 18 101% 95% Do 6s, 1952, w i 95% 7 Mle 
99% 92% Belgium tis, 1955 o% 9 99% + % 286 90% 108% 105% German Rep 7s, 1949...106% 106% 106% + % 159 106% 93% Rima Steel 7s, 195 96% i 6 
10446 Hi Do Gtys 49 4% 104 104% 4 % 81 105 104 99% Good Hope Steel & Iron 103% Rio Gde do Sul Re, 46. 1K 1” 
107% 102% Do 7s, 1955 107% 106% 107 + % 473 107% Works 7s, 1945......102- 101% 101% — % 23 R 102% Rio de Janeiro 8s,'46...104% 7 104% 
105% 101% Do Ts, 1956 105ig 14% 105 139 «105 104 100% Graz 8s, 1954 103 102% 102% 8 102% 102% Do 8s, 1947 vere e + LODH > 105 
114% 111 Do T%s, 145 114% 113% 114 + ¥ 41 114% 119% 116% Gt Brit & Ireld 3%, 29. ia 17% 117% a 17 117% { 89% Rome 6%s, 1952 o1y% 297 91% 
110% 107% Do &s, 141 1) 61108) «100% % 16 110 105% 103% # Do 5%s, 1937 “ 105% 105 105 — YY M44) «(105 14 103% Rotterdam 6s, 1964 ..105 
114% 112% Bergen 8s, 1945 114% 114 114% + & II . 99% 94% Gt C E Pow Jap 7s,°44. 98% 97% 98% + % 38 98% 
102 9% Do tis, 149 114 wt 101m + + 101 4% 8% Do 6%s, 19% 93% 92% 98% 4+ 30 93% 114 107% SAN PAULO CY 8s,'52.114 7 114% 
7% 4 terlin El Ry 6s, 1956.. 6% %% 96% 4+ % O38 96% 99 93% Greek Govt 7s, 1964... * 97% ou 97 — % 87 96% 107 104% Sao Paulo nee 88,36. .106% 16 
97%, 97% Berlin City El 6%s, 1951. 97% O74 97% 4 2 97% 108 105 Do 8s, 1956 , 107% 15 | «6107% 
100% 96% Berlin G%s, 1950 100 99% 100 go 61M . - J 1015 98 Do 7s, 195 4 rrr ..101 29 1% 
104% 102% Bogota &s, 1945 14% 104. 104% 4% «O19 104% 109% 99 HAITI 6s, 1952..........100% 100 100% - 20 100% pase $e Santa De. Ara ia. 'é3.. os a me 
105% 102% Bolivia &s, 1947 104 103% 108% % 62 103% 102. 91% Holland Am 6s, -- 101% 102 + % 13 8% 104 100% Saxon Pub Wks 7s,"45..102% i14 102% 
” 9 1 7 958 9 9 O4t \ * 1 105 100 Hungary 7%s, : 12 108 + & 29 96 en . . ‘ > - 
s Ho} Do 7a, 195 94% 4 N44 va 63 94% ou OTe r, 7 oan , ‘ > 29% 96% Do 6%s, 1951 ........ 111 YR, } 
100% 98% Bordeaux fis, 1934 100% 100% 100% 6 100% 102% 97% Hung Con Mun 7%s,'45.. 99% 99% 99% + 1% 22 102% 105 97% Seine 7s, 1942 .. 105 ih 104% 
9 «89 Brazil Glos, 1957 92% 92% 92% + \% 92% 9% 94 Do 7s, 1946............ 95% 95% WU+ % 22 102% | j02% 97% Serbs, Croats & S 85,'62.100% 68 100% 
108% 104 Do &s, If41 106% 10614 106% 107 106 102% Siemens & H Oe, 51. ..104 133 104% 
007 102% Do T%s, 1952 106% 106% 106% 4+ \% 102% 100 ILSEDER STL 7s, 1946.100% 100% 100% — \% 12 100% 105 102 Do 7s, 1935 . . 108% 9 102% 4 
99% 94% Brazil Cent Ry m2. 9% 6 WKH + 961% 97 92% Italian C P W 78,A,'37.95 94% 94% + % 436 96% 99% 91% Soissons fs, 1936 ...... 99% 99% +4 g 161 99% v 
105 101% Bremen State 7s, 1! 103% 103 103% Mee 103% OH 91 Do 7a, B, 1947........ 98% 93% 938% + \% 189 95% 105% 102% Sweden 5%s, 1954 . --105 104% 104% He T1044 \ 
102% 90% Buenos Aires 6%, 1955. . 100% 100% 100% % 100% 101 90% Italian PU Cr 7s, 1952. 95% 94% 95% . 14 95% 105 108% Do ts, 1939 osccees LOK 104% 104% 17 104% 
92 87 Rudapest fs, 1962 88% 87% S88 % RR 97 92% Italy 7s, 1951 : . 96% 95% 06 + % 5 93% 114 111% Swiss Ss, 1940 ......... 114 113%114 4 53 
944% (9 Bulgaria Ts, 1967 91% 91% 1% A 106% 102% Switzerland Ss, 1946..104% 104% 104% 104% 
” > InSE 4 {7 
98% % CALDAS Ts. 146 N7% 97 97% + % 33 97% | ,82% B84 JAPANESE 4s, 1031.... 91% Ot. SIG + % OT DI | 99% 95% TOHO ELEC P 76,'55.. 98% 98% 98% % 18 , 
102% 101 Canada 3s, 1931 101% 101% 101% % 21 101% 2 98% Do 6y%s, 1954 +++ 101% 100% 101 + WL 191% 1% 95% Do 6s, 1929 98% 98 98 ra 
al y+, F- ; d 111 101% Jurgens (A) 6s, 1947... .108% 103% 108% + 4% 19 +. 7 he, 1932... a OTT . * nm 
1M WH Do 5s, 1952 103% 105% 105% + % 45 105% : 72% 75 Tokio 5s, 1952 ....... 77 i7 77 4 77h 
100% 8% Do 4s, 1 10% 99% 100% 4+ | 42 90% 86 Do 5%s, 1961 ° .. BB% 88% 8Ry 65 Rie 
192% 101% Do ‘ee, 1929 102% 102% 102% % 37 102% 102% 100% LEIPSIC 7s, 1947.......101% 101% 101% ‘ 19 101% 99% 7% Tokio Elec Let 6s. '’8 90% S% 991 & res) Q% 
103% 103% Carlsbad &s, 1954 106% 106% 106% 4 95% 87 % Lower Aust H E 6%s,'44 89% 88% 89% + \% 5 89% 98 97% Trondhjem 5%s, 1957 98 97% 97% 21 
99% 9 Cauca Val 7s, 1946 an 97% 98 5 98 100 97 Lower Aust 7%s, 1950... 909% 99% 90% . 16 ee 102% 97% Tyrol Hydro El 7\%s,'55.100 98 99, 1% s "90% ' 
110) «106% Chile &s, 1941 100% 108% 108% — 1 11 100% 100% 93% Lyons 6s, 1934.. ..+--100% 100 100% + % Tl 100% : x , er 
110) «106% »«=Do 8s, 1946 109% 100% 100% 4 % 4 10¢ 95% UJIGAWA EL P 78,45. 100 99% 100 } G 100 
W2% 99% Do 7s, 1942 102 101% 101% % 39 101% 101 493% MARSEILLES 6s, 1934..100% 100 100% +4+ % 100 a 97% 9 Unit S S Copen 6s,’ " 22 Oh 
93% 89 Do 6s, 1961 2% 91% 92% 4+ % 246 9? 41 30% Mexican Ir 4%s,'43,asst. 324% 32% 32% — 2% es) 104% 100 Un St W Burb 7s, sea _ 19 104% 
03% 8) Chile 6s, 1960 924% 91 92% 4+ \% 215 924% 45% 31 Mexico 5s,'45, asst,large 31 31 31 ; 12% 3 1% 100 Un St Wks 6%s, A,” 9 LTE 
96% 93 Chile Mtge Bk 6%s, "57... 95 94% 95 + % 120 95% 45% 31% $Do Ss, 1945, asst...... 33% 32% 32% + 1% 10 33 98% 96% Do ex wts ..... 3 
Ry 96 Do 6\%s, 1961 H1% 96% 6% — YY 7 97 26% 20 Do 4s, "45, asst, small 20% 20% 20%+ % £13 21 106 100 Do 6%s, C, 1951 . 11 1M 
30% 24 Chinese Govt Rys 5s,°51. 264% 25% 25% — % 47 31% 21 Do 4s, 19 asst, large 22 21% 22 +1 7 -+ 99 94 Upper Austria 7s,'45:.. 21 98 } 
12% 99% Christiania 6s, 194 101% 100% mt + % 1 34% 21 Do 4s, 1954, asst...... 21% 21% 21%+ % 7 22% 97% 94% Uruguay fs, 1960 c 80 26 ’ 
100% 96 Cologne 6%s, 1950 o 98% 99 2 6 6 48% 34% Do 6s, 1933, asst, small 35% 34% 354% — 4% 20 .* 112% 108% Do 8s, 1946 ..........111% 111% 111% ; 
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B ; —_—_—_—_ 4 = 
ond Transactions—New York Stock Exch —Conti 
ea : xchange—Continued 
High. Low. 7 ; Net | Wed.s Range,1927 —_ 
: ae yse.Ch'ge.Sales.Close eh. Low Net Wed | 
901%4 94 WESTPHALIA UN EL — High.Low.Close.Ch'ge.Sales.Close. | Net W 
oR _ POW H%s, 1950 96% 96% 965 s. 8 % 11 4 Close.Gh'ge.Sa y 
101% 96% Wuerttembere El 7s,'6. 99 b 98% 99 . 100 100 : 12 ( Sti! xt 7 j 
- ; a 9:3 13 ¥ rr "2 a2 
97% 92% YOKOHAMA ts, 1961 94% 4 94 94 94 Ya ® s y + 
St 5 " 1115 111% 4 8 x . 
Total sales . 108% 108% 4 "i 8 . 7R \ 
-_ 103% 103% - 1 1 | 
NEW YORK CITY ISSUES. 106 ©1106 % t rit | ( 1 i4 
S9% Nov 1954 ‘ 111% 111% | as 98% t 
} 9: yo 99 . ‘ 
065 Gat - = Se Ba t x 8 | - —_ } 
% L065 1657 im 108 108 & | 90% 90% 1 se 4 1, 14% 19 
Total sales -——. 94% 94% 9 4 oat sae _ a 
. 4 4 ‘3 3 95 9 1%, 1A 4 
: : ,&N O Ds, 106% 10 1 4 10 = 
CORPOBATION ISSUES. P.M&O con 6s,'3 103%4 103 ‘ | M 1 rT 
8u ADAMS EXP 4s, 1948 a- P 7 1930 , ¢ 99% 997 | 
105% Ajax Rubler s { 8s, 36 107 08 - H & S E Ist 5s,"60 of 99% 99 “11 9 | a uv : 10s 
87% Alb & Sus gtd 3%s, 1946. 89% 89 . 8, 1960 94% 95 .e ¥ it + 
95% Allegheny Val 4s, 1942.. 97 > on oe is, A wo | 1001 20 | 9 9 
97% Am Ag Ch ref 7%s,'41 i 1944 : 4 103% 103% oy | ys ” t 
924 Am Beet Sug cv 6s, 1935 s 1963 , 117% 118 4 | : So 
95 Am Cotton Oil deb 5s, ir Ind cons 4s 898 $ | ti 
+ 103% Am Mach & Fdy 6s,'39. rl ig 104% 1 as ‘ 
99 Am Republics 6s, 193 pper 941 => | 95 
4100% Am Smelt & Ref 5s 3 = rer v7. 1044 ) im | on 
£ 107% Do 6s, 1947 ; & N gtd 4s, 4 93% : ; $ " " 
We oe cot ar Ref ds, i937.104% 104% 104) SPS bbs, A, M10 104% 108% LY are 104% | nis i 
98% Am T & T col tr "4s,'29.100 rt 00 4 & Sti deb 44s, 99% $ hs $ | : , 7 
93% Do gold 4s, 193b...... 97 G%, 963 tis, Ser A, 19°9 102% 102% ? 7 oad cate 
102% Do coll tr ds, 1946....105 104% 105 Gis, Ser C, 1941.106% 106% 1 eon - 
6105% Do 5%s, 1943 . 108% 108 108% — f 5s, Ser D, 163.105 104% " | 8 ( 14 
101 Do deb 5s, 1960 104% 1 4 1041, & Pitt 4s, C,"48. 89% 5 ‘ | aa 4 a 
, 103% Am Type Fdrs 6s, 1940..105 4 103 105 4 + el 28, A 7 72 109% : | 1 D ’ 0 
98 Am W W&E col tr 5s,'34.100% 100 1004 ) Ser D, 1225, “44 peu aes re 
100% Do 6s, 1975......-.-. 105% 105% 10514 & Tron 5s,°43.101 100%, 101 ‘ } : + d4% $4 
83 Am Writ Paper 6s,'47. 921, aca aear dus 1 tr 5s 24. 96% 96% ¢ 4 44 44%, Th 
103% Anaconda Cop 6s, 1953. .104% 1¢ ig 104% 2 Southn ist 4s,°29 99% 99% 99% | F salle 
106% Do deb 7s, 1938.. 109% 108% 109 al ; 24 ) 
103% Andes Cop deb 7s, 1943. 107% 107 «507 : - ee ( 4% 04! 
87 Angio-Chilean Nit 7s,'45 94% 94% 943 ; y% | 
791 . So as” § oa ‘ 4 
79% Ann Arbor Ist 4s, 1995. 82 g2 a9 1 * 93 
88% Armour & Co 4 1 % Rou 891 ‘ eo ' | 1051, 
87% Armour of Del , a 2) 9014 ‘ id + rs : 
102. Assoc Oil Ay alee = = 124 90 1056 104% Commwith Pow 4 12 Rs}: | ( (n 
at T & & Fe gen 45,95. 97 963 = + % 16 103 omp Azu I ad et 100 ; 
Do registered 95%, 95%, 95% 4 4400} mp Azu \ - oo | 92 
Do adj 4s, 1995, stpd.. 90 * 2912 90 . + 1 onn R&L ret v » 
Do 4s, 1960 gm G01, O01 r 1s¢ Ciga 2 
=P guy ¢ 901% ons N | am oe 
Do E Okla Div 4s,°28. 99% 99% 99% . ont = Cx fe. 4 ‘ j 2h 108 2 
Do Rocky M Div 4s,’65 90% 90% 9014 . 2 Wr ee Stecuer oe 8 2 1° (8 8% 107% 108 
Atlanta & Birm 4s,°33.. 93% 93 ° 454 5 4 2 “ Sr ap Bre M 6 68,44 75% T , j Q ay 4 
Se esl A te tn,44. 2001 23% Se + 6 aon ainel orp 6s, 1946. 98 97% - i $14 4 4 
Atl Coast L un 4%s,'64.100 100 = 100 4 4 ‘Orr yeni ay 104% 103% 108% 9 | - ~ 127 
Do L & N col 4s, 1952. 93 92% 923 2 100% Ore: PlOes e 102% 102% 1027 H R1% 81% 81 i 
Ati & Danv Ist 4s, 1948 81% 81! oair - 9 own O & nee 101% 101% 101 15 B14, H1% RI 
Do 24 43, 1948... 19s 81% OI tC a Fap 101%, 101% 101% 4 +e at 
70% Atl, G & W Ind 5s, 195! te he Sigs ‘De ev o: 96 7 4104 
100% Atl Refin deb 5s, 1937..1! 100% 1011 + 70 Cuba R 4 98 1 ) j 
82% Atl & Yadkin 4s, 1949.. 85% Rn 85% H "= z Cuba Nor 2. as ) ’ . ve 
_ a sari 107%. Cuban-A . 108 76 7 | 
08 106 BALDWIN LOCO 5s,'40. 107 _ 0144 99 Cuban-D Sug < 8 gi, | ' ( 
8 ; AL, N L 5s, 7%, ory 4 = 2 Juban wz T%s, “44..101 100% 1 | i ; 
97% 93% Balt & Ohio Ist 49, 1948. 9 6 + % 107% | 102% 1% Cumberld T & T 5s,’37.102 soa 101% . 45, 10414 104 
100% 97 Do 4%s, 1933 1001, 99% 100% + % 96% 7¥, 93% Cuyamel Fruit 6s, '40 97% 97%, 97 - | N% 11% 
es) 10% Do ref 5s, Ser A, 1995.104% 104-104 : ‘ 4 ide P | os 84 54 
104% 100% = Do ref 5s D, 2000 104% 103% 104% 2 104 90 DAVISON ( | . . on 
108% 104% Do Ist 5s, 1948 107% 107. 107 — 161 108% Hud 100 ‘ 19% 99 ( 
108% 1024 Do ts, 1929 103% 103 108% bigs a “9 ) O14 SH! 184 
112 107% Do ref 6s, Ser C, 1995.111% 111% 111% Ol 103% 1 1417 { 14 | M1 101s 
_ P L E&WVa 4s,'41 95% 95% 95 i “ 111% | se ae ! 
90 Southwn div 5s,'50.104% 10414 104% 4 ' 
Do Tol Cin div 43,'59 87% 87 ‘87 , ra 104% 20) 19 - 
Barnsdall Corp 6s, 1940 98% 97 oxy, 4 ae bot, 90% Denv 99 | 8 
Do ex warrants 91 89 911 + 98% 4 Do 8 2 } e- 
Bangor & Aroos 48,51. 86% 86% RG% =4 73% Den 1 | 8 | 
Belding-Hemwy cv 6s,°56 9851 ” 5. ao 66 Dery 1 204 & | 
ll Tel 5 ao snail Det 7 j 
Do 5s 18 041 De 2 
Beth Stl 23 106% D 4 14 | ) ‘ 
bo pur ” ~4 D % i | g 
Do ts 10414 104 10414 4 : Bs at Do 18 | R 
Do 5 102% 101 101 , 4 Det 2 j if 
Bing & 93 93 92 ; ’ 101% Det ‘ 1 
M2 Botany aH RG 86 “4 Dodge * 1 
106% 103% Brier Hill 105 105 (103 13 8% Dold i ) BF £ 
79% 71 Bway & 7th Av Ist cons . : 104% Dom Iron val : . 5 j 4 
5s, 1943 73 7 7 ‘ Do 5s, 1! A. j +4 
95 92 Bkiyn City R R 5s, 1941 9 99 5 10 Tit emer Sth ve Tt | 97 
) 4 Ss, If 927 2 92 , onner Stl re ‘ | 
105% 104 Bklyn Edi 5s, Ser A,'49 105% 105% 1053 4 : Du r Poi —_ aig 95 et i 
105” 103 eye ee 1988. ay 105% + 105% j Dul = i ange So, 7 1 , 103% 1 | ; “2% 104 
101% 95% Bklyn Man Tran 6s, Ser pei - Duke Pow 6s.'66..1051 105 105 : ¢ 4 
1968 97 a7 7 : F wade "P2 > 0 + %& ® | 04% 104% 1 
” 73% Bklyn Queens Co & Su ewe = 108 105 E CUB | zy 12 
waar ist 5s, 1941.. 73% 7 . , A I - | rT 06 
G6 56% Do con 5s, stpd, 1941. 57 7 a 97% 94% Edis El ( 
98 91 Bk! ka ae Lait U ‘ + 12 110% 105% Empire I 8 91 
88 91 Bklyn Union Elev 5s,‘ot) 9 4 + 4 1 98 : ) 
17% 93 Do 5s, 1950, stamped 93 93 9 ‘ 1 ~ ‘ Do. on ( 
107 10544 Bklyn Union Gas 5s,'45. 10 % 106% 1 > i EX < 1 ’ 99 
115% 118% Do ref 6s, 1947 115 1 1 - E = | 0: 
231 156 Do cv 5%s, 1956 9 ‘ ! 4 i2 | 10 
99% 94% Buff, R & P 4 = s% Ry | i 
1044 102% Do 5s, 1937 poe “ 43 98 4 R% | it 7 | 
99% 95% Bush Term cons 5s,’55 of " " | 99%, 99 
102% 99% Bush Term Bldgs 5s,°60.102% 10% 1021 - 1031 - vi | ( 109 
— = 133 - | + ' 
102% 101% CAL G & E ref 5s 7. 102% 10 1 . , -0 - 06 106 
96% 92 Cé 1939 93% 93 — Eri | 99 0 
124% 96 s, 1 a, 7 ws | 4 : 104 
101. 98% Camaguey Sug s 102% 97 1 109% 1091 . | 7 97 
107% 105 Canada South ae 97 95 "Of yy “On : } 99 09 
190% 99% Canadian Nat 15 97 94 on a | . . ‘ 
1930 10% ’ 105 «102 ) rh “ | é, ae 
99% 95 Do 4%s, 1954 97 97% 97% = 1% ou 89 Fed Meta Me iss : | 101 : 
116% 114% Canad'n Nor deb 7s,'40.114% 114! 114% + a9 , 120 115 =F t 118 118 ; 4 | 4 j 4 - 
119% 117% Do deb 6%s. 1946 119 118% 119 + = ee 99% 96% Fla E Coast 98% 98 - ‘ 
100% 97% Do 4%s, 1935 99% + — 10014 9414 Do 5s. 1974 97% 97 + 1% 8 18 18 
86% 83% Canadian Pac deb ti 4 +44 65 o8 Fonda, J &G ‘Ry 58 % i 1 " 
99% 95% Do ds, 1946 oo” 3 86% | 90% 87 Ft Smith Lt ante eat 1 8 
109 107% Caro, C&O 6s, Ser 107% + >= vad 109% 106 Francisco Sug 10816 1081 5 8S RY 
14% 102% Cent Dist Tel 103% a“ : , ’ 9. 97 
103% 161% Central of Ga 1 06 ) a ) 01 ; 
10% 104% Do ref 548, 1956 7 HOD, 100% | oredr eg er 106% 106 106 16 104 ; 
103. 101% Do Mid G & A 5 Pics IOI 100% Gen Pet Ss AC G8,'37. 102% 101% 102% + i 2m te 
104% 101 Cent Le ather 6s 1 > 100%. OR Ng Pet Se, 1940. . 101% 101 101 ‘ ) 1 
86 78% Cent New Eng 4s 18 103% 108 ( a & Ala I st consss,"45.100 100) 100) +} y 
118% 112 Cent : wen 36 + 24 ont : 14% Ge odrich Co 1st 6\%s,'47 107% 107% 107% 4 Z a U 
94% 91% Cent ist ref 4s : ; oe eee T&R $s, 1981. 120% 120% 120% ; 4 
99 97% Do , 1929 1 93% 100%, 971 B 8, 1957 94% 93% 94% 4 1038 94 , 
sae tei, Do Sa, 1000 + 3 , ria oi% yotham S H 6s, 1936 99% 99% 99% \u 14 $5 1 
101% 98% Cespedes Sug eR HO 103% 108% 106 se . Ts, 1940. .1145% 114% 114% , ‘ so 
101% 100% Ches & O ref&imp 12 101 104%, 10: % 108 107% 107 \% vs 17 
Do consol 5s, 19 } 6 =F . ; + 
Do gen 448 99%, oo%, * } 106% 115% 113% ¢ 104% 104% 104 , 245 
Do 4%4s 100% 100% 4 pas +4 ; ean 
Ches Corp 5s ogy, 98 Roo 100% 100 4 115% 114% 114% 4 142 4 
Chi & Alton 72 mor 98% | 112 108 99% 98% 90% 109 
: y 4 10 r1 12 1 1 ‘ 
Do ctfs, 72 soon 106% 102% ; ‘ 1114111 1 & - 
Do 3%8 } a2 T 1 an s em s, Ser C, °73.106% 106% 106% 4 - 46 t 
Chi ¢ : mah 13 65 107 deb ctfs, B 28 28 98 } > 
aa + 365 963 on . 7 : " 
1971 7 107 a 7 7 5 
cy ons 1TH) 90 jlory 107% 10% 
1949 t 2 =a 4 s, '42 95% 95 9 4 i4 
1949 89 905% 87 ‘LE 
15s. 1951 } 138 05 9 87 HAVANA ELEC 1% s+ 68 1 
cons 6s, 1934 at 4S, +8 ; OF, Ha ia E ty con 8 o 4 ; 
; Ist 3s, 1982 t ) 103% Wl? Hershey Choc 5%s, ‘40.103 102 10 4 ) 
s C''se,’37 t % l 1044, 97% Hock V Ry 1st cons g . ‘ 
Chi, Gt West 4s ST i £2 OT oe 14s, 1999 * 03% 103% 108% as 
ar’ te $8, eT 104% 104 4 7 72%, 102% 98 Hoe & Co s, 1934 101 9999 a> + 4 
Do gen 1966 103 + o 9B'% Housatonic R_ cons5s,'37 9 99 oo rT 4 
Do gen 1966 1091%4 109% 4 NOG 4 Hudson Coal 5s, 1962 97% 97% 7 i 1 
Chi, Ind & So is. 1956 ‘ ‘ 04%, P _ 101 98 Hud & M Ist & ref 5s 4 
Chi. Mil & P Sd_ 4s,’49 - 5 Ber A, 120% 100% 100% + 1 10 + 
Do 4s, 1949, ctfs 66 » ay om 4 88 Do adjust inc 5s, 91% 92% 4+ * - 
C. M & StP gen 4s,A,'8% 88 mu (2 on 202 Hee Co Uae oS < I 10 . 
Do gen 4%s, C. 1989.. 97% 97) ._ 2 ft 101% Humble O&R_debs 102% 102 + 1 
Do ref 4%s, 2014 GR GRU, 2 — om A 7 Do hs, 1937 = 99% 99% 14 
yo ctfs ; 681, 6k4 + Y +4 — 1 
Do gen 5s. 14 66% 66% so © 105% 102% ILL BELL TEL Ist ref “i 
lo etfs Pye eB 66) ‘ ps Ya ma ' ts, Ser A, 1956. 104% 104 1 
Do Ist 6s, 1934 104% 10444 4 * =e agate 97 b+ lil Central Ist 4s, 95% 971, 4 ay 
Do deb 4%s, 1932 67% 67% + & +4 a 101 Mi Do 44s, 1986 10014 100% 7; 
Do ctfs 67% er + O% «OMS o3 90% =o col trust 1s ¢ Mig Hii 93% | 
Do 4s. 1925 67 67 + 3 13 G71 oi ° % ee ref 4s, 1955.... 96% 96% 6) 1" 102 101% 101% 
Do .ctfs ...-. 67 67 1 x ‘ vas . on ’9 coll trust 48, 1953. 90% 8S “% RN. 1 3% ¥, . 
3 - 7 4 92 7 4 0 t 95: 1% 89% 1 16 ec 84% 83% 845 4 
Do ‘4s, 1934, etfs 86% 65% 66% + % 33 pi = eB Do ref 58. 1955....... 109 108% 109 + % 21 %% i 46 
' 4 o% | Do 6%s, 1936.......+. 113% 118% 113% 4+ } 9 10 
1 
. . 
4 > 
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Bond Transactions—New York Stock 






























































Range,192 Ne Wed.’s : Net Wed.’s Range, 1927. Wed , 
iich.Low High. Low.Close.Ch Sales.C lose 4 High. Low.Close.Ch’ ge.Sales.C lose High.Low. High. Low .Close s.Clos 
83% 794 i! La Sh s, 1998 83 83 &3 ‘ 81 192% 100 Phila & Rdg C & I 45s,'73.101% 100% 100% A 28 103% 101% Stand Oil N J 5s, 1946. .1038% 105% 103% 20 10314 
85% Ty I Mich Cent 48 m8 a3 &3 2 82% 44 41 Philippine Ry 4s, 1937 43% 3% 3 96% 94 Stand Oil N Y¥ 4%s, ‘51 6% 95% 06 2 96 
ti 94% NY. C & St Ist 4s 7 9 ) ily L 107% 1 Pierce-Arrow 8s, 1943 9% WV 97% + 2% ~ 97% 100% 99% Spring Vy Wat 5s,'48 100% 100% 106 ) 
DB Ming DD deb 4 1931 uy hd) Ho) ( 105 102% Pillsbury F! Mills ts,'43.103% 103 103 ‘ 6 102 99% Stevens Hotel fs, A,'45.100% 100% 100 6 
img ae Do Ist Gs, 1931 103% 103 «108 17 198% 100 P, Cc, C st L Ser J 100% 100% Superior Sh L Ss, 1930. 100% 100% 104 1 
WOT 104 I f s, A 74..107 106% 107 7 ' . 103% 103% 103% % 1 y 
107104 De s, B, 197 107 «106% 106% 9 111 106 7 110% 110 1104 — % 14 110% 101% 98% TENN COP & CH 6s,'41.100% " 
wy I is ex 4% Oo 4% 110% 107 1970. 110% 110% 110% 25 107% 105% Tenn El P 6s, A, °47...107% 4 07 
100) MK N OY Ist 4%s, 1953 0 99 99 i 1% 103% 101% Pitts S L E 5s, 1940.103% 103% 1084 + % 1 90% 87% Term Assn St L 4s,’53 90% 5 
8S Say N Y k Ist ds,°51. 88 8h% S88 1 4 100 «698 ~=— Pleasant Val Coal 5s, "28 99% 99% 99% % 1 99%, 106% 102% Texark & F S 5s, '50..106 64 1065 
1% 114%N Y - ef s.°41.11 I 113% ‘ 7 11S 192% 100 Port El Pow 6s, 1947 102% 101% 102% + % 25 ©«6102% 108% 105% Tex & Pac Ist , 2000..107% 1 22 
10 ws «| s R “4 14%, 104% 104 ‘ 2 104% 0 99% Port Gen El Ist 5s, °35.100% 100% 100% — \&% 9 100% 100 «=‘Tex & Lon B L 5s, 1931.1005% 0 
wm le NYG 14P 5s,°48.109 108% 108% 16 074 1% Portland Ry 5s, 1930 tT MT 8 $ 106% 104% Tex & M P Ter 5%s, '62.106% 1 06% 
aM 82 ts. 1940 1% 94% 04 - M% 91% Port Ry L & P'ss, 42.. 96 95% 96 + % 10 101 981% Do 3s, 1977 .. 101 100% 
6 @yN ¥,NH @&H 3, 4 73% 73 1 93 , Do 5s, 1942, reg 93 «93 688 I 71 64% Third A Ry Ist ref4s,’60 69% 0 68% 
t Tt I is, 19 8 82% 8&3 W - 102% 100% Ser B, 1947 102% 101 102% + 1% 14 66 564% Do adj ine 5s, 1960. 64% 5 62% ’ 
s i6 I 4s + ‘ S 8:5 : 108% 106 s 1946..108 107%107% — %& 5 100 97% Do Ist 5s, 1937 .. 99 15 9914 
I Ss, Ie 2% 72% 72% = ; 98% 93 > St! Car 5s, 1933 98% 6% 98 94 97% 109 107% Toledo Ed ist 7s, ‘41 108% 42 108% 
Do 6s, 148 112% 111% 112% : p10" 111% 110 Prod & Ref 8s, “31, w.w.1104% 110 110 — 1% 3 111% 9 395" s . " 3. 907 oii 
1 ) 8 940 O4% 104% 104% + =: 07 03% Pub Serv 1944 107% 106% 106% — % 49 100 101% nt a ft ;- 2 ne on 1005. 104 
ant - va io : ‘ ‘ “ D % « » Be wR5, « : 
— ee 10 105 101% Do | O56... .....- 108% 105% 108 30 104% | 91% 90 Tor, Hamil & B 4s,'46.. 91% 
; Po oo - om Io os +4 -4 1¢ re . oe . D — E O84 Mas, Opa em a = a ; 1014 97% Trumbull Stl 6s, 1940... 100% ) 00 
" is R s I 74% 7 14% ; : in 104% lo Dus oOo + ¥] 4 . 8 =, Twa “thi . > 58.82 > ‘ 
NY, O & W ref 4s, ‘92 784 78% 78%4 § 18% 11% 106 Punta Alegre Sug 7s,'37-107% 100% 107% + % 13 108 US 4 Twenty-third St Ry 5s,’62 ; ii 
Do gen 48 1955 76% 76% 76% 4 1 é, 
92% 89% N Y & Putnam 4s, ‘9 "Nl 1% 91% 101 & READING CO 4%s. Ser 70 56% UL & DEL Ist con 5 ti 
30% 17 N Y Rys ine 6s, 1965 a) 9 9 1! ; A 1997 101 100% 100% ' 109 104% 101% Union El L & P 5s, 6 103% 10. 
854 75 Do fis, A, 196 18% 78 7 I 24 te Jersey Cent 48,551 95% 95 95% + 14% 8 103 101% Do ist 5s, 1932 102% 
Wi 2 N Y & Rich Gas Ist Arms 6s, Ser A,’37 97% %7 6 102% 10144 Do 5s, 1933 10 
tis, 1951 104% 104% 14 1 106 1és A, 1953.101% 101% : 17 86 81 Union Elev Chic 5s, 194 te 
9% 53% N YS Ry Ist con4%q'62 55 oA 20 ‘ “ s P 109 107 Un Oil Co Cal 6s,A,'42.108% 108 
2 Zu Do 1 1s 6 “i2 71 71 71 l G We rn 4s, 18 92% 12% yd 4 on 96 Do 5s, C, 1935 98k 7 98! 
TUM © Ist cons 6i%s wiz 7 i I is Ser A 1949 86% 86% + Ln 29 86% wm & Ds, , 1932 gs, ™ 
108% 105 N Y Steam ist 6s, '47..108 108 108 1 G & E 7s, 1946...111% 111% > -& .3 99% 94% Union Pac Ist 4s, ‘47... % pa 
44 STN Y, Sus & Wn Ist ref Ark & L 1st4%s,°34 97 96% + %& 45 96% iM 5 Do Ist & ref 4s, 2008. 95° » v9 
18, 1937 92 91% 91% : rs Frown 7s,’42,sta 37% 37% — %& 1 Do Gs, 1928 . 101% ) ‘ 
80 ™% Do gen 3s, 1940 75% 7 ; 1 76 Do 4%s, 1967 98% e+ 
100% 98% N Y Tel gen 4%s, 9. 100% 100 on 17 100) . ’ a “se . Jnited Drug 6s, 1944 107% } 107 
113% 110 Do deb Gs, 1949 110% 110% 110 i - , ST JOE RY, LH &I 97 97 97 1 1 In Rys St L 4s, ‘34 83% ® +1 
773 ’ ref Gs { r gl ( 2 100% , t 97 7 7 t 4 1 s ber 3s, A. °47 o4u, 94 g O4% 
—. a is a Brae Trey “ awe * ~ 101 0% Stl & S gen 5s,°31.101% 100% 100% % 27 101% Do a 1930 tl, 108 % 104% 1055 18 105 
11% Y7%N Y Trap Rock 6s, 1946.101%4 101 101 om 100% 9% Do is, 1929 99% 99% 99% 17 99% Digs, Sega ries . . . 
84% T8YN Y, W & B Ist 4%s,'46 84% 84% 84 MN 0 84 9 Do G 4s : 6 4% *+ % 87 95% 109% 106% U S Steel s f 5s, 109 108% 108% 4 1084 
103% 101 Niag F Pow tst 5s,'32.102% 102% 102 § | 6102% | | St L Merch Bee 5s, °30.100% 100% 100% 1% 9 108% 106 Do 5s, 1963, reg 108% 108% 108 
Wi 104 Do Gs, 1932 104% 104% 104 = s1% 75% St L, Rky Mt & P 5s,'55 80% 80% 80% 1 81 105% 103% U S Realty ts, 1942 105% 105 105 -. 
193% 100% Niag, L & O Pow 5s,'55.102% 102 102 6 102 88% 84% St L-San F ds, S "50 88% 87% 88 — % 161 as 90% 87 Univ Pipe & Rad tis,'36. 89 89 89 
04% 90% Norf So Ist ref 5s, 1961 04% 04 4% 1 rm 19% Do Ser B 5s 101% 101% 101% —C«w:j 28 101% 964 9% Utah Lt & T 5s, A, "44 96% 954% 96 % 
li% 104% NorfaWn RR gen ts,'41.105% 105% 196% 4 3 omy 104 Do 6s. Ser ( 2 101% 101) 101 % s 101 97% Utah Pwr & Lt 5s, ‘44.101 100 «100 
Do Ist con 4s, 1006 os 9 M5! % 4 Th 101% Do 5%s. Ser D, 1942. .108% 102% 103% + % 24 103% 105 103 Utica Elec L & P 5s,'50.104 104 104 
Do div 4s, 144 4% 4 4 , 9 99% 95% Do inc, Ser A, 1960.. 98% 98% 98% + % 119 98% 10% 102% Utica Gas & El 5s, ‘57.106 105 105 10 
Do P C & C 4s, 1941 9 a 95 1 102 99 Do adj. Ser A, 6s, °55.101% 101 101 % 56 101 
North Am Cem ti%s,'40. 8 s 85 : rT 4% StL & S F Ry gen6s,"31.104% 104% 104% 9 101 98% VERT SUG Ist % 100 100 ”) 
14 96% North Am Edison 5s,'57.100% 99% 100 ‘ 100 101% 100 Do gen 5s, 1931 101% 101% 101% + % 1 95% 92% Va Iron, C&C Ist 5s 92% 92% 
100% 98 Northwest Tel 4%s,'54.. 99 99 te) ! 9814 ONS 96% St L So Wn Ist 4s, "31. 97% 97% 97% — % 3 102% 102% Va Mid, 5s, E, 1936 102% 102 
99% 4% Northern Ohio Ist 5s8,'45 98% 8% 98% 14 95% 97% 41K, Do con 4s. 19382 97 6% UK — % 6 101% 98% Va Ry & P 5s, 1934 100% 1 100 
99 95% No Ohio Tr & Lt 6s,'47. 99% 98% 9 22 88% oO a Do Ist term 5s, 1952.. 99% 98% 99 : 9 9 107% 102% Va Ry Co Ist 5s,A,"62..107% 107 107 107% 
97 91% No Pacific 4s, 1997 95% 95% 48 95% Hh 92% St P & Kan C Sh L Ist 7 : ’ pee 
60% 65% Do gen 3s, 2047 69% 68% 68 iz) 4 1941 1% H% H%— % 42 94% 105 103 WABASH RR Ist 5s,'29.104% 104% 104 + 104 
102 YG 2 101% 101% 101% 9 100% 99% St P, M & M 4s, 1933.100 100 100 yy 1 103% 100% Do 2 5s, 1939 103% 1035 103 
116% 111 116% 11 116% 1 109 92 88% San A & Aran Pass4s,'43 924% 91% %2%— \% 10 921 105% 108% Do 5%s, 1975. 105% 104% 105 8 05% 
67% 3% re 67 67 67 , a 10S 105% San A ib Ser 6s, Ser 88% hy Do Ist term 4s, [954 88% 88% 88 
107% 103 2047 107% 107% 107% 12 100% A, 1% , 107% 107% 107% % 2 107% 87 Do Omaha div 3%s,'41 86% 86 86 
107% 108% Do 5s, Ser D 107% 107% 10 11 04% 99% Schulco 6%s, A, 1946 104% 103 104% + 1% 6 104% 102 99% Do 5s, B, 1976 10114 100% 101 101 
102% 100 No Sts Pwr Ist 59,A,'41.102% 102 102 43 104 ov Do 6%s, B, 1946 104 108 : 20 «=—1038% 97 91% Walworth 6s, A, 1945 95% 94 9 95 
106% 104% Do Ist 6s, Ser B, 1941.105% 105% 105% , 84 8 Seabd A L 4s ), sta R3% Wy » 83% 96% 89 I o 6%s, 1935 91% 91% 91 
88% 83% Do adjust 5s, 1949... 843 42 (84% | 107% 01% Warner Sug Ist 7s, ‘41.107 107 = 10% 
88 81% OGDEN & L C Ry 45,48 88 85% 88 4 t 76% 69% Do ref 4s, 1959 72% % 40 72% 8 Do 7s, A, 1939.. 91% 89 mI 
1146 114 Ohio Pub Ser 7%s,'46..115% 115% 115% 4 115% 5% 4 Do All Fila 6s, B, 1935 96% yy 26 9% 104% 101% West Ky 7s, 1944 104% 104 104 04 
116% 118% Do 7s, 1947 115 114% 114 7 «114% 99 94% Do 6s, A, 1945 97% y% 161 97% 103 100% West Pa P Ist 5s,A,'46.103 103 103 ; 
107% 105% Ohio Riv Edis 6s, 1948. .106% 106% 106% 10 106% 98% 94 Seab All FM 6s, 1935 96% 96 96% 90 = 96% 5 v Do Ist 5s, E, 1963 1 103% 1 
93% 9%) Old Ben Coal Ist 6s,'44. 92% %2 921 10 97% Simms Pet 6s, 1929 98% 98 98 % 18 De int 5s, ( 1956 10 oe + 
110 «107% Oregon Sh L gtd 5s,'46.1004 1009 109 + 6 109% 107% Sharon Stl Hp 8s, 1941. . 108% 108% 108% + ¥ 1 108% oo : Le? os, G, 190. . ae Weta 1< ty ‘ 
100 98% Do ref 4s, 1929 100 s 99 109 107%4 Sheff Farms ¢ 108% 107% 107% % 20 90% 8644 W Shore Ist 4s,gtd,2361 89% 88% 89 oo ® 
91% 86% Ore-Wash RR & N 4s,"61 90 8 : 99% 9514 Shell Union 984% 98 98 % 175 98% 88 86 Do 4s, 2361, reg... 8i% 8% 87 
96% 93% Otis Steel 6s, 1941 95% ry 5% 100 9 Sierra & S F Pw 5s,'49. 99% 99% 99% - iy 80 65 W Va Coal & C ts,"50 65% 654 & 66 
102 9 Si 1 Am 7s, 1941 100 98% 100 + 1 102 100 10-4 101% Western El! deb 5s, °44..103% 103% 103 03% ae 
93 88 PAC COAST Ist 5s.’46.. 89 Ro Ro 4 1 x9 4 92% Silesia Elec (Ks, 1946 96% 8% 96% 1 2 96% 84% 76% Western Md Ist 48, ‘52. 84% 84 K4 ® 84% 
, - . — % > + ( 03 : ‘ - or 2 c on 1 Lott 99% Do 5%s. 1977. . of ’ 100% 
103% 99% Pac Gas & El 5s, 1942.. 105%, 103% 103% i 108% 102% 97% Sinclair Con O 78.A,’237..100% 99% 99% 100% 102% 101K W N Y € P os 
101% 99% Pac Pwr & Lt 5s, 1930. .100% 100% 100% ’ 101 102% 99 Do 6 1927 100% 100% 100% 100% ‘2 4WN Y & Pa Ist 5s, 
102% 102) Pac RR of Mo 2d 5s,'38.102 102 102 1 102 92% Dot B, 1938 96% 1% 95% — 96 Western Pac 5s, A, 2 99% 
103% 101% Pac T & T Ist 5s, 1937.103% 104% 103% 101 99% Sinclair Cr O Pur 6s,'28.100% 100% 100% 38 «(100% West Un 5s, 1938 103% 
106% 102 Pan Am P & T 6s, 1984.102% lO 102% HH) 102% 954 1% Sir air Pipe L 45s, 2 93% 92% 94+ % 91 93 1950. 
106% 104% Do equip 7s, 1930 105% 105% 105 2 95% 94 Sk Oil 5%s, 1939 & + 560 95% 35 1936 111 
100% 91% Do 6s, 1940 4% 9% OF 17 = 94% 102% 101% S 1 e : 1951 
w1 98 Param't Bway 5'%s,°51..101 14 1004 0 100% 110) «107% + %& 42 109% 104% 101 Westing E & M 5s, 103 
938% 85 Park-Lexington 6'4s,'53.. 90 90 90 1 1 89 105 - % i4 100% 99% Wheel & L E ext 5s, 101% 
100% 98 Pathe Exch 7s, 1937 100% 98 = =98 3 142 97} 101 ( + % %6 , 90% 87% Do con 4s, 1949 
m1 98 Penn Dixie 6s, 1941 OS 9S 9s 16 98 105 Lo j _ 103% 101 96% Wheel Steel 5%s, A ’ Ti 
- 2 - : , ‘ y A 148 97% White Sew Mach 6s 
97% 94% Penn RR cons 4s,sta,'48 97 96% 96 i 102% 100 Sor Pac col 5s, 1944.101% 10 101% ried tc 1936. e 
1“ iM 101 Do cons 44s, 1960 104% 104% 1 414 ly ; 3% 8 93% + | 20 93 100% 9 Do 6s, 1936, ex wa 
102% 99% Do gen 44s, 1965 102% 101M 101% 12 102% 100%, 98 100% + % 68 524% 20 Wick Spen Stl con 7s,'35 23 2 
106 = 102 Do 5s, 1964 106 104% 106 ‘ 9 106 99% 9 99 ; 1 <a 80% 72% Wilkes-B & E Ist ‘42756 «8676 Zt 
112 106% Do gen Sa, 1968 112 111% 111% 13 102 «10 7 101% + % OO 101% 104 102% Willm & S F Ist 5s,'38.104 104 104 
107 «=6©105% Do 7s, 1930 106% 106% 106% 25 103 11 4 : 103 + 1 1 . Willys Over Ist 6%4s,°33.102\% 102 102 
113% 111% Do 6%s, 19236 112% 112 112% 2% «112 1% 90 48°50. 93 % 18 { Wilson & Co Ist 6s, '41.101% 101% 10 8 
99% 97% Do etd 4s, 1931 98% 98% 98% i388 97% » bale m4 % 31 106% 104% Winches Rep A 7%s,'41.1064% 105 106 
79% 95% Penn, O & Det 4%4s,'77.. 99% 98! v4 ‘7 99% 110 106 vuthe i »_ 194 109% +:% il 90 86% Winst Sal S B Ist 4s..60 90 90 0 
108% 101% Peo G L&C,Chi,ref 5s,°47.103% 1034 103% 1 103% g0% 86 Do gen 4s, A. 1956 89 % 7% 89 80 Wis Cent Ist gen 4s,'49. 83% & 8 8 82 
91% 85% Peoria & East Ist 45,°40 90% 89 WO, 9 117% 118 Do gen ts, 1956 17 + &% 30 117 
641% ~=Do ine 4s, 1990 W% 49 50 i7 i3e 119% =o Cin. A, 1956... .« 356 + % 60 124% | 105 103% YOUNGSTOWN S & 1 
10614, 104 Peoria Pekin U 5% 74.106 «0 14} 9 94 91 Do M & © 4s, 1938 4% Xs 16 94 : 6s, 1943 ax 04 ‘ 
105% 103% Pere Marq Ist 5s, 1956..104% 104% 104% 1s 104% 105% 102% Southwn Bell T 5s 54.105 : va 17 
112% 110% Phila, B & W gen 5s,'74.112 112 112 1 89% S84 Spokane Int 5s f 4 B85) 85% WA + 87% Total sales $ 
104% 105% Phila Co 6s, 1944 104% 104 104% 5 103 TCD Stand M Ist Js, 1930..101% 101% 101% + & 2 
104% 100% Do 5%s, 1938 103% 12% 103! 4 10 103% 101 Do 3%s, 1945 103 102% 102% % 4 Grand total sales $4 
B St ti ti 
AVERAGE MONTHLY PRICES OF 40 BONDS 
1920 1921 1922 —~—1923— —-——1924——_--— 1925—— — 1926 
High. Low. Last High. Low. Last High. Low. Last High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last High A Last 
January 72.51 70.75 70.75 77.60 68.80 70.98 77.07 75.01 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.2 81.99 83.21 56.49 85.52 86.49 90.8¢ 89.47 90.59 
February 71.09 69.20 70.57 70.74 70.15 70.15 77.11 76.41 77.11 79.40 78.46 78.67 78.55 77.53 77.53 83.87 83.20 83.79 87.08 86.43 86.70 90.68 10.38 90.50 
March 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78.70 76.64 76.82 78.51 77.55 78.24 83.81 82.50 82.53 86.67 85.69 85.75 91.08 17 91.08 
April 70.30 66.5 66.95 70.01 69.52 69.63 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 78.29 83.55 82.70 83.54 87.61 85.83 87.61 91,56 12 91.12 
May 67.44 65 67.44 70.35 69.31 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 84.96 87.70 87.28 87.65 91.93 23 91.23 
June 67.17 66.20 65.98 69.10 67.56 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 91.3 10.28 90.28 
July 67.03 66.05 66.74 70.95 68.96 70.95 81.22 79.95 81.21 77.05 75.95 76.06 81.69 80.48 91.41 84.72 83.87 83.92 87.79 87.17 37.43 91.17 90.41 91.17 
August 68.32 66.88 68.32 71.18 70.05 70.30 82.54 81.21 82.25 76.89 76.04 76.85 81.40 80.19 80.48 84.19 83.52 84.05 87.83 87.42 87.85 91.91 25 91.53 
September 71.13 68.69 71.13 71.87 70.53 71.62 82.54 81.26 81.26 76.88 75.59 75.59 81.43 80.42 81.29 84.55 84.01 84.07 87.99 87.42 87.44 
October 72.14 71.30 72.68 71.70 70.69 71.62 82.05 79.85 79.85 76.12 75.58 75.92 81.27 80.73 81.19 84.34 83.96 84.21 88.25 87.33 88.25 
November 72.66 70.08 70.12 76.31 71.61 76.07 80.25 78.15 78.39 76.72 76.21 76.4 82.02 81.27 81.98 84.88 84.19 84.82 89.19 88.41 88.94 
December 69.90 66.63 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 76.52 76.71 82.46 81.72 81.90 85.44 84.86 85.44 89.75 89.06 89.49 
yearly 73.14 65.57 68.66 77.60 67.56 75.27 82.54 75.01 79.12 79.43 75.58 76.71 82.46 76.95 81.90 85.44 81.99 85.44 89.75 85.52 89.49 {i 
| Py 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1920. - —1921 1922 1923—- — ——--1924—- —1925 - - 1926- 
High. Low. Last High. Low. Last High. Low. Last High. Low. Last High. Low. Last. High. Low. Last. High. Low. Last. Hifh Last f | 
January 92.18 85.23 85.57 72.33 67.09 70.89 70.27 66.21 68.48 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 5 138.49 ' 
February 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88. 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 148.00 38.25 147.32 
March 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83 112.85 101.16 103.63 131.00 109.63 113.84 150.79 94 149.83 
April 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.99 158.49 49.09 154.27 . 
May 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 166.46 13.33 165.21 —— 
June 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 58.71 160.28 
July 86.06 78.27 79.84 65.60 61.54 62.76 84.50 79.30 83.87 82.§ 77.27 77.62 94.11 88.47 93.74 117.74 112.544 115.97 131.95 125.93 131.30 174.17 % 173.70 
August 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 176.93 5.66 174.52 
September 84.36 79.34 80.69 66.94 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 io 
October 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
November 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
December 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 
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Transactions on the New York Curb Exchange 
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Trading by Days lange, 1927 Net Wed 
Ind. and High.Low High. Low.Close.Ch’ge.Sale 
Pub Stand. Misc. Domestic Foreign 120 114 Hercules Powd pf (7)..119 118% 119 + 4% 20 
Util Oils. Oils. Mining. Bonds. Bonds. 2% 1% Heyden Chemical 1% 1 ten 
Monday 156,310 30,550 33,100 ,720 $1,546,000 $472,000 Hi 32% Hood Rubber 2% 5 
Tuesday ..137,995 650 37,200 42,000 1,711,000 479,000 37% 34 Holland Furnace + 2% 2,400 
howe sday 165,180 17,500 ,100 38,700 2,003, 479,000 oO O% Horn & Hardart 4 veld 
bureday 192,105 000 38,500 800 1,464,000 530,000 | #). 2i2 Hobart Mfz Co a 
Frid 213,490 44,600 38,000 47,800 1,571,000 745,000 oN ie lames sa , 
Saterdey. .128,685 17,830 16,200 18,620 891,000 313,000 " ” IMP nos , — 
inain siesta mat . af SS ’ 2: » TOR GRT tSRIT 
Totals. . .993,765 157, 130 198, 100 258, 640 $9, 186,000 $3. 019, 000 st . sis en (1 aid age at . SEN 
3 2 Inds ire & Rub ( » 20 ay nH) & 
‘ veneeen 11% iby inadatn Rayo! 4 104 ot # 
INDUSTRIALS a rom ‘* < ~ . ~ 
Range, 1927 Net dt Be age BR BA Bw 00 8 
High. Low High.Low.Last. Ch’ge.Sales.Close. ' a ~~ Us ' 
100 97 AEOLIAN CO pf (7) 97 97 97 a 25 . . , a 40 , 
14 8 Aero Sup Mfg, A (1.50). 124% 12% 12% —1% 100 JOHNS-MAN CO (3). ..110% 106 : ty 69,8 
a oe ST eres .. 10% 9% 10 % 1,900 10 40% Joske Bros v t « eo: 42% 42% 4 ‘ 
105 67% Aluminium Co of Am...105 98 105 + 6% 2,800 103 
104% 101% Do pf (6) ........ 104 104 104 400 22% 17 KEINER WILLIAMS 
111% 69% Am Arch Co (79%) 764 69% 71% — 5% 2,500 STAMP (1.60) in 
21 > Am Brown Bov Elec vot- 12% Kemsley Milb, w i fj 
ime treet COS... cccce 500 27% Kinnear Stores 4 
br Do founders’ shares 1,600 it Kruskal & Kruskal (2) + 4,1" 
40% Am Chain (3) .......... 47 200 
at “D ote) one a a Mt 79 635 LACK SEC, new 7 OM) G4 
oP ) ses ° “ a Co o orid: % { 
= 9 Am-Hawaiian S S. 3,300 1 ee rs ie pees ) et 4 a 
4 79 Amer Mfg Co (6) 350 Leh V al Coal ctf ( 1%) , oon 
110% 89% Amer Meter Co (5) 100 “Do Sales (8) . ame 
18144 3% Am Rayon Products. 3,200 Leonard } tzpatric - 
72% 44% Am Rolling Mill (32). 2,000 Libbv-O S G (+3 = 44) 
113% 109% Do pf (7).. 60 Libby, Me nN & Lib. new = 1M 
: 57 Amoskeag Mfg Co 200 : ; F 
3% Amer Thread pf (25c). 300 MacAND rTDeieS 
$ 11 Am Solvents Ch pt pf 400 se: Dedeses 0 
31% 14 Anglo-Chilean Nitrate 2,100 Do new (2.60) ry ‘ 
1% .81 Atlantic Fruit & Sugar 900 \ Maenin & Co (tl) 191 a 
45% 40 Atlas Por Cem, n (73) 100 " Masconi-Canaée on 
120% 69 Auburn Auto (4).. 7900 Marmon Motor (4) 0 MK) 48 
20 Massey Harris, new of) 4 24 Q 
113 BABCOCK & W (7).. 115% 115 115% 25 S Mavis Bottling 12% 12 10.4 
854% Bancitaly (2%4)..... 1225 124%125 4+ 4 if Mavis Corp 19 19 4 RX 
89% Do new (2%)..... 97 R9% *95% + GK 48 McCa new (2 a1 “) ny 
14% Belding Hall Elec 1% 1% 14 i8% May Drug Stores (1%) 9 18% S on 
16 Bliss Co (E W) n (1) 17 17% 17% 39% Mead Johnson (3) .. OO it K 600 
3% Blyn Shoe, Inc....... + 164, MeCord Rad ctfs B (2) 18% 18% 18 ( 
13 johm Al & Brass (1%) oo =Meiville we (3) 115% 1 1 t g 
2 101 Borden Co (5) 27 Menge 3 1") Th ") 
11915 102 Do neg rcts.... > Mesabi [ror 1% 1 1 
Borg & Beck (4) 95% Mercantile Strs (4) 4 oy | $ 
trill Corp, A (1) Met Se to Se Strs, A 24 a) , an 
2 Do B r . 1% D B 11 NS 1 
m4 24 Bridgeport Mach 30 Do pf. t3% 61 ‘i MM) 
16% , Brillo Mfe.. 30 Metro Chair Stores ’. rly R 46 
265, ong Do A (2) A Ms 30 Midland Steel P (¢ ‘ ; oly 
: “4 Brockway M Tr (2%) N74 Miller Rubber pf 17 7% 
% Brit-Am Tob cp (2%) 25% Moore Drop Forg 4 31% 31 
¥% Do reg (2%) ; 18 Motion Picture pf 19 ”) 1 r 
21% Bucyrus Erie, n, w i 8% Municipal Service (1) 13% 12% 12% z 
)~=Bueyrus Co, new (3) Murphy Co a » oa ‘ 
112% 102% Do pf (7)... - Do pf (8) 108 108 = 10 
44 34 Bullard Mach T (1%) 
26 18% Butler Bros (2) NAT FOOD PROD, B shy 2 hk NOM 
» Neisner Bros ‘2 “ 
35 22 CAN IND ALC (1.28) 200 Do pf (7) ’ 12m 
38% 27% Caterpillar Tr, n (1.40) 1,000 37% Neptune Meter (2) 1 0 
; Canada Cem (6). 30 Newberry (J J) 4 
Jase Plow Works 800 Do rights “. ‘ 30M 
Celane se Corp, new 19,900 100 N Y¥ Auction, A (1%). 4 404 
Do Ist pf (7) 2200 169 N Y Merchandise (2) + 2 1K 
Celluloid Company 3,400). New Process Co.. + 1% i 
118 654% Do pf 3 . 3,100 115 Nichols Shephe rd. 24 24 24 1! M 4 
52 60 Do new, w i ‘ 1,000 P > 
8314, 82% Do new pf, w i 1,300 .. 84 7 OHIO BRASS (4) 82 82 2 . 
3% 3 Do rts, w i..... 7 1,900 = 28% 28 Oneida Com cm pf (1%) , 28 2R1, 1 
114% 118% Do Ist pf, new, w i 3 300 10 # Ovington, B, pr pf (8c) 8Y% 8 8 2 
85% 70 Celotex Co (3) 76 6 500 80 
91 86% Do pf (7) tee 8 87 2% 100 .. 12% 99% PAC ST BOILER (1) 11% 10% 11 $ 1K 2.50 
113% 97% Cent Aguirre Sug (#7)..110% 109 110% +4 % 300 111 96 60% Palmolive Peet Co (2) m5 94% {41 
18% 10% Centrifugal Pipe (60c) 14% 14% 14% % 2,200 14% Do pf (7) 109% 109% 109 
ny 9 Chi Nipple Mfg wk m1 91 400 Parke-Davis, n (71.50) 30 wo 30 $ ‘ 4 
tu 4% Do B ectfs.. A a 6 > > 1,400 Penney (J C) pf (6) 11% 11M 191 
12 % CG Spring & B (*90c) 8! 8! 8% 100 286, Peoples Drug Strs (1) % 8% + 3% 1M) 4 
9 8% Do pf (80c) 8 8% 8% 1 100... 20% 10% Phili ip Morris 10% 10 1 tere 
23% City Ice & Fuel (72%).. 32% 3: 325% 6 500 22 15% A. lie 1 7 
18% Cohn-Hall-Marx ‘ 25 1 WM) 25 14% 12% Pick (A) Barthé& o etfs 13% 13 SAM 
30 Cons Coal cates 31 , _25 28% 20 Do pf_ (1.75) zy, 221 1M 
1% Con Dairy Products 4 wy nO. 24 20 »=6Pierce, Butler & P (2) 24 24 2 
35% Consol Laundries (d) 16% + % 3,500 16% 50% 37 Pitts Screws & Bolt (2) #) i) f 2 
24% Courtaulds, Ltd (79c) 33 + % 1,000 35% a8 #8 Pratt & Lambert (+4) sy} aH 4 ) 
30 Cuneo Press, Inc ) , 1 1,200 ; 204% 178 Proc & Gamble, n (+8). .204% 201 204 1 4 
19 Curtiss Aero & Motors 42%, 32% 41% 8% 21,600 44 105 102% Prudence Co pf ¢7) 10414 10444 104% 4 
% 84% Do pf (7) . 107% 107% 107% 4 200—«« 14% 9 Pyrene Mfg (Slic). 0, 1% 9% 
170 Curtis Publish (78) 195 190 *195 +11 125 205 
43% 38 QRS MUSIC (1.80) 41% 39% °41% 15 
30% 18% DAVENPORT HOS 24% 24 + , 200 23% 
R, 43% oa reg (71%) ae ae Q 3,600 57 280% 220 REALTY ASSOC OF 
864% 1 eere é . 4 165 a rs BROOKLYN - an 
1% 3 De Forest tadio vtec 3% 3% 3% 19% Reo mage s és 4 600 
172% 151 Dixon (J) Crue (713) 195) 15S + M 2 Rep Motor Truck * ~ 5,60 
86 66 Dominion Seeree (2.40). 82% 82% 82% 4 7 eautheten car — : ) 
83 81% Donner Sti cum pf (8) 81% 81% 81% % 20 Richmond Rad 1.8K 
14% 5% Durant Motors 11% 10% 11% . & Do cum pf (3%) } 
5% 2% Dubilier Cond & Radio 3 2% we 1 Richmond Bros (+16) : 
1-30 Du Pont Motors 2 ef Oe - ) Rolls-R of Am pf (7) 1 0 
49% 47 Durham Duplex Razor . - 0 493 161 Royal Bak Pow (t10) +4 ) 
pr pf (4) 99% 47 4 2200 49% 16 Ross Stores, Inc a“ 400 
47 Royal Typewriter (+3) ( 
18% ELEC REFRIG, n, w 1,400 68% Ruberoid Co, new (4) ) 
¢ BKitingon-Schild (2%) 400 ‘$s 
Estey-Welte Corp, A a 1% 304 232 SAFEWAY ST (10). + 6 { 
Do B : 5 > 244 210 Sanitary Grocery (8) + ry 
29% Evans (E S) Co B (1) 100... 37 St Regis Paper (2) 1 1.1 
Savannah Sug (+7 + 1 
4% 1% FAGEOL MOTOR 400 Setheriine nabier + 1 1,300 
33 25 F Farmer C Shops. 700 Selfridge Prov Stores + % 1 
2 40% Fashion Park (2) 00... Ser-vel of Del, A ; % 20 
165% 150% Fajardo Sugar (10) 1H) 159% Sherwin-Wms |(+2%) ( 
32% 27 Fedders Mfg, A (2). 600 31} 19 13% Silica Gel new ctfs.. $ AK 
17% 9 Federated Metals ctfs 1,000. Si 25 Silver (Isaac) Bros. $ 5% 4,300 
167 115 Firestone T & R (6).. 1,110 1614 439 360 Singer Mfg (+19) RH 432 
99% Do pf (7).. 100 104% 5% 4% Singer Mfg Ltd. iP % 10 
45 Flintkote Co (+ ; 100. 3514 29% South Gr Strs, A (214) \y nA 
393 Ford Mot of Ca “is ). 280 Sparks-Withineton (1) , 
6 17% Foran Co, A ch 0) 800 andard Motors 100 
94% Foundation For Shares 100 » Stand Com Tob (1) 4 7M 
12% Fox Theatre, 2,7) 17% Stand Sanitary (5 2 § 
124% Franklin Mfg 1,604 Stl Co or Ganade (7 mp 3 
2% Freed-Eisemann Radio 800 {4% Stand Publishing, A 1 1 
9% Freshman (C) Co 12,100 19% 44 39 =Stroock & Co (3) 1 
394% Fulton Syphon (3%) 4,500 565% 21 12% Stutz Motor Car 1 (M 
118 109 Swed-Am Inv pf (6%) ) 
338. GAMEWELL CO (5) 0 34% | 120% 115% Swift & Co (8)..... % ne 
.85 arland SS Corp 100 24% 18% Swift Internat! (1.20) + (M 
.40 Garod Corp 2,600 2 19 10% Syrac Wash M (1%) M) 
52% General Baking, A (5) 9,300 7H ‘ 
4% DoB... oubew 11,200 i% 320 90 TIETZ (LEO) w w. 1 
a7 40% Genera! Ice Cream (2) 600 52 14 % Timken Det Ax (70c)... 2,1 
84% 51 Gen Fireproof (5) 100 ° 3% Trans-Lux D LPS A % 1,300 
23 20 Gen Laundry Mach. 1,100 4 5506145 =Tubize Art Silk, B (10)..240 215 240 422% 69 
134 8 Gleasonite Prod (1).... & 144 9% Trumbull Steel . 2% 12 12 1,0 
99 86% Gillette Saf Raz (74%). oN 20 24 Truscon Steel (11.20) 29 27 7 1 Gn 
183% 159% Glen Alden Coal (10). 100 181 13 & Tung-Sol L (S0c). 10% 10% 10% 0) 
18 12% Gold Seal Elec (15c)... 2,400 17% 24% 17% Do A (1.80) 22 21% 211 ¥ ) 
96% 93% G'dyear T & R pf, n, w 1,000 94% ; a “serves 
70 25% Gobel (Adolf) ... 5,40) 67% | 101% 9 UNITED ARTISTS 
99 60 Grand 5-10-25 Stores. 1,200 97 THEATRE CIR. LS 
133. 1M Do pf (7) . . 25 130 7 United Biscuit, B.... \ 204) 
110% 74% Grant (W T) Co (25c) 1,400 106 22% United Electric Coal. + 5% 3,70 
9% United Prof Sh, n (t60¢ & 1,00 
264 15 HABIRSHAW, new 20) .. 50 49% United Eng & as Ww i. $04 
4% Hap Candy, A (b1.40) 2.400 5% 45% 29% Universal Pictures. : “AM 
23% Hall Print Co (+1%) GOO... 6544 United Shoe M (73%) + t ™ 
BL 97% Harris- Se ~ atc P cum 2 : U § Battery, new... ef + 1 2,60 | 
pf (7 25 9 8% Do, n, con pf B... 1m | 
41% Heasitns. Corp (1) 1,100 i1% 14% 9% U 8S Dairy, B........... - i} 1K 
3 13% Hellman (R), Inc 3,900 31% 93% 91 U S Finishing pf (7).... 92 , 1 1(M 
Td, 28% Do pf (2%) 49% 105 69% U S Fret of Del (5) 99% 96% 97TYy a1 7 $7 
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Net 
Close h'ge.S 
" 10. & +14 1 
y 122 + % 
> 7 
' wo % 
24 24 = 
16 16 y% 4 
1% me Y 
4 68K + 4% If 
my 101 1 
16% 46 ' 
12 14 2 
‘ 6 
H 14% 4 
IKS 
) 9 1 
a3 106% 1 of] 
2 103 1 
7 170 2 
115 
’ 0 1 
4% s + 2 
’ ‘uo + b 
8 98 
o ) 
; 41% 
t 4 
3% +d 1 
‘ 2p 
20 20 
07 8%, 
1011 
’ 91 
6S G8 
t i 
1 (MIT 
i 62 4 a 
OR LOR! 
74 ir s 
$77 3o% 7 
Y%& 10 
19%, 99% , 
8 aos ~ ¢ 
99 5 - %, 
85 5 
yt? he 
26 33 ti I 
v8 
; 4 + 1 4 
41 43 + 2 
5b i% 
1H 
18 on j sf 
tol pt) 1 
1 1 
9% 
113 
1% , 1 
og 
96 
14 - 
“5 ; 
RS ss 2 
183 1% % 
i 1 i 
1) , 
1 
41 1% t 
17 KY, 4+ 1 
ls 4 
12 1 2 
109 
a7 1 
% *% + 2 
1 111 + 1 
26 30 
aw 109 4 4 
Sb 87 + 
4 104% 
1 
4 
1 
1% 1 
\% 19 
1 
102% 102% 4 
HN, 147 
Ww 4 
Ing) 155% 4 , 8 
107% 108 4 4 
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Range,1927 Net Wed Range Net Wed.’'s Net Wed.'s 
High.Low High. Low.Close.Ch'ge.Sales.Clos High.Low High. Low.Close.Ch'ge.Sales.Close e.Sales.Clos 
is 4) PIEDMONT & NOR 68 6s 68 ma) 0 G % SHATTUCK DEN 1% 4% 47. Wy 200) 103 99% Phil Rap Tran ts, “2 103 1 13°10 
181% 161 Pitts & LE (tim 106 14 165% + 2 ‘ (nt ‘4 San Toy 4 (4 4 ol 2,(Km 97 94% Phil Sub City Gas & El 
™ 2 South Am G & Plat 3 2% 2% % 1,000 4%s, If a7 a t <0 
15 98 WN MARYLD ist pf 83% 132 133 & HD 4 1 Spear Head Gold (12 a1 a1 3,000 01 1% 93% Phillips Pet 5} yo 8 209 9% 
17 163 Wheel & L E pr in (7). .167 165% 165% iy “ 11 100) =6Pitts Screw & B lin " 
% TECK HUGHES (20c) 9%, 9% i % 2,500 9Y% 100 "7% Porto Ric Am T 9814 86 100 
. 1% Tonopah Mining (150) 2 1%, % 1,000 97% 9% Potomac Edison 5 7 28 U7 
STANDARD OILS. 100% 97% Pow Corp N Y 5 ys OR 
- sae : : Ss . UTD VERDE EXT (3). 24% 24 24% - % tM 23% 104% 9% Pub Ser Elec 10. 18 10) 
™% 17% ANGLO-AMER (97) 8 18 18 OH) 18% j Utah Apex 4 = > A +m) ONY « Pure Oil 98 ikG 698 
= . “_ — : ” 104 1e& Do ts, 1 1 
9 ) BORNE SCR, n (f4%).. 0 “ a oi U7 WEST END EXT On 03 Os Ol 12,000 0 
4 i Buckeye Pipe L (4) an iy Wy : 10 ‘ sa 
103 100 QUEENSBORO GAS & EL 
76% CHESEBRGH M (4) 1% 100% 109 1) 10 BONDS (Sales in $1,000). os, A, 152 102% 102 6 12% 
. 16% Continental, new (1) it) 17% 8% 11.900 #18 
10 4 ALABAMA POW 6is,°51.105 105, 195 My 1 7% % REM ARMS 10 0 
8% 47 EUREKA PIPE L (4) , ( ‘ 1) 1024 8 Do 5s, 1956 1O1% 1014, 101% 4 to 101% 98 Rem Rand 5%s, A,'47 9 ys 44 99 
it) Allied Packers &s, 1939 4!) 48 48 1 1 455% 99% 1% Richfield Oil 6s 4,41 a 
1 7h G NA SIGNAL 8 s s 4 ou w Allis Chalmers 5s, 1 98% 98% 98% + % 3 O8% 
ee) Aluminum Co Ts, 1952..100% 100) 100% 4 va 100% O8 02% SCHULTE (R E) tis,'35 S 
“ 4 HUMBLE 2) ( i“ ‘ 1 An & E ts, B, 2014 1G, 106% 106% 4+ 4 71 15% n0% BI Do Gs, 1935. x H - ‘ 
( 4 Am Pow & Lt ts, 2016. .105 104% 104% 125 104% 89 20 Serv-el Corp ts,'51 28 t i 26% 
14% 125% ILL PII LINE l ( t ( Am Rolling Mills 6s,'38.105 10444 104% 4 th 1O4% 101% 4% Shawshn M 1(-yr 7s 1 9 ee ty 
ry Imp © ( ) is nm 4 A Seating tis, If 105% 104% 104% % 109 104% 964% 96 Shubert Theatre tis,'42 94 1 5 
4 Do ew (1.5744) } 4 } N% 1% 2 Ar Thread ts, 102 102 19 103 102% Sloss-Shef pur 6s,'29 102% 102 S10 
7 < I 4 1 
2 Indiana Pipe Line ( i ; 70% 1M 97% 4% Am Radiator 4! 97 95% 96% % 69 NT% 103 101% Do Gs, 1929 102% 10 
14% Int] Petroleum (cote) 2% 20% 2% 2 20,8) 1 02 101% Anaconda tis 1024 102 102% + ‘, s 112 99 Snider lacking 6s,'52 1045 1 oO Wt 
V7% 95% Appalachian Pow 97 97% 97% + % 158 99% 5 Solvay & Co 5's, 1942 98% 9S 1 OR 
17% 134 NAT TRANS 1.12 , 1 100 7% 93% Arkansas P & L 5 91% 95% 96% 4 % 170 96% 101% 97% Southern Cal Ed 5s,°51 1005. 10014 S35 100 
i ral, Northern Pipe | i) R4 R4 &4 = 1M 7 “) Asso Hardware tix oo mm 90 15 om 103% gy Do As, 1944 103% 10: » ‘ 
7 114 N Y Transit hy % ‘ ‘ 20 , Atlantic F & § 38s 16% 5% IH 4+ 1 i2 6 94% So Carolina Pow 5s 7.. 96 ) 1 
11K) 914 Southern Dairies 6s,°30. . 100 ) 
644% 32 OHTO OIL (13 6 GI% 2 + 2500 G1 97 BEACON O 6s.'36. w w 101% 101% + 7 101% 102% %%S E Pow & L tis, A, 2025.102% 102% 1092 
9 05% Beaverboard C : 9614 614 vA ‘i; : 102 94% Southw G & El 5s, A,'57. ‘6 ( 6 
2% % 1 Bell Tel of ¢ 55 % 102% 102% 1 13 1 103% 101% Southern Gas 64s, °° 103% 102 9 107 
: 2% ol 1% . Oo 1 02% ; Do 5s, B, 19 102% 101% 102% + % 34. (108% 104 99% S W Pow & L 6s, 19 
1814 IS 18 1) 181 ( “4 Boston Cons ¢ 47.102% 102 1022 + % 17 105% 104% Stand Oil N ¥ ‘ 204 
: : e , 0 & Me R 102% 101% 101% 1% - 1) 100 Stand Invest : ( 45 107 
) 7 ”) 37 “4 , is, 1967 w i 14% 98% 94% 690 94% 100 88 «Stutz Motor Ci 4 94 1 
0 19 TO) a) ST nner Turb & Equip 101 19% Sun Oil 5s, 2 100 
) Mi, " 0 7 s 1935 19 uiy% 47 9 10 19 8% 94% Sun Maid Raisin v7 S 
i% 16 ti% A “MM ( 18% 47 etfs of dep 48% 48% 48% + % 5 47 100% %) Swift & Co 5s, 1 ~ p oe 
) 122 121% 122% \y 7K) 12 0 2%, Buffalo Gen El 5s,'5..108% 103% 103% 4 ‘ 10 r 
) 81% 78% 80% , =<) SO 97% 95% TEX POW & LT : 
120 «6120 0 121 ee — . . 11% 97% Transcontinent Oil 9 
1 ( 1G iM , ~~ CANADIAN NAT 7s,'35.111% TL1D% 111% 1 9 111% 101% 8% Trans-Lux ‘G%s } 
2 8% 08 Do 4%s, 1057 98% 98% 9814 14 98} , 
‘ 1 ot enue 7 7 Car Georgia tis, A, 1942. 97% Y7T% Wis ih ons — . 
im44y 95% VACUUM ) 120% 126 128 . G00 128% 8 1 Car Pow Lt ‘Ss, 1956..101% 10144 101% an 101% an ag i. 104) 4 
h 4 Un S "28. . 104 
4 1% ( & | adj Do ) 
cr r aay? Ol 17 ‘ , » - 
MISCELLANEOUS OILS i 50% 38% 50K + % 175 3 Do 6%s, 101 + vin 
AM CONTROI ) g 5.800 . Te - “4 ao" ae ai 4s =. Do 6s, oo j ( 
7y, Am Maracaib ‘ 3 i ‘ ‘ « m ¢ = 9 9 ° " 4 am Do ( M " 
9% 6 Ark Nat Gas (48 % YY 2 00 03% 98% Cit s ‘tis, 1966. .101% 101 . 5G «1014 oe m o1 
ae ; , 88 Do ds, 1966 91% 90 % 1 10 OOu Do 
,i% 3% BARNSDALL deb wa , 3 iM (W) 44 mi, Gas 5%s,'42. 9644 964 964 54 48693 De 1a 
se % Brit-Amer (80c) 26%, 26% 20% + ‘ 100) 0 08 Term 6s,'41.. 98% 84 984 + % 1 tg x nn tt 
: ; ON, 18 Elec Os, 1952. 99 98% U8% 120 99 D md 
14% Garb Synd, new LL 2 od ee Pow 4,57. Mi I Oe — "4 16 OY Be f 
arib Syr 23% 22% + t% 6,200 24% 8 ‘ >» . ‘oT.. 98 K 1” 1 j 
1% Cities Si t! ) 1% 484% 4 , 35,100 49 Ww 95 Com Larabee Gs, 1941.. 97 re 20 or : Do f 1% 40 1 ‘ 
87% # Do pf (i) oy 89% 80% 2.800 90 107% 1% Cons Gas El Pwr * . 104 101% US Smelt & ‘ 10 : . 
7% Do pf B (bite) 84 8% BM 100 f It 2 107 106% 107 + §& 12 94% 94% Utilities P&L 5s, ad 1 4 
BOY Do BB pf () 82% 82) 82 1 1) 104% 101% Do 5 Hi 104% 104% 104% 4 y ‘3 ' 
bye «61% Columbia Syndicate 2 2% ah vo 2% 101 97% Consol Publish 6% 36. 98 98 2 98 20 p 100% 13% WARNER QUIN bs + 
14% %% Creole Syndicate 11% 11 11% ,» 18.200 «11 bo 8%% Consol Textile &s, 1941 98% 98% 98% + \% 17 9g 111% BONG Warner Bros | ic Oo S . ’ . 
97% 93% Cosgrave-M C 6%8,'45.. 96% 96% 96% 4 1 Ga 99 = 90 Webster Mills 61s, 4 14% 
8% 1% GIBSON OIL CORI 1% 1% 1% . 7.800 1% | 104% 101% Cont G & E ‘A.'64. 104% 104% 104K 4+ OY 2 2 19 «96% West Pwr Corp 5! , si 99 
2 “) Gilliland etfs ( il 0) 0 101 98 Cont Sec Corp A’52.. 99 9 99_ 7T 102% 98% Westvaco Chior 5 4 1 
96% 89% Guif Oil of Pa (1 ) a a1 rt % 000 90% 114 110% Cuba T Ist ref 7%s,'41.113 113 113 \% ‘ ; 99 a6 Wisconsin Cen Ry 97 
OS 44 Cudahy iT 97% 97% 87% + | 31 97 100 93 White Eagle Oil %%: " 
8% HOUSTON GULF G in) gy HY ; 1,400 1004 97 Do 5s 1946 99% 99 994 + % 13 , 
— - c N , 
2 80 INTERCONT PET 1% 1% . 1,500 #% DET CITY G 6s,B,"! 100% 100% 1001 % 50 100% FOREIGN BONDS 
105 100% Det Int Bridge 6%s,'52.103% 102% 102% 1% 208 102% ' , “EC T - 
cana 100 -- ~ . 2 We : me 208 192 964 92 ADRIATIC ELEC 7s,"52 £ ) ' 
24 14 KIRBY PET 1 4 1% + %& 600 mm IK Do 7s, 1952 100% 100 100%, + we 31 100% N% 6 Ag M Bk m3 Co 78,'47 o7 O8T 4 
oo on. — . — - 97% 95 Do 7s, 1946 7 t 
10% § LEONARD 9% 9% + $900 9% Pe 14 EITINGON-SCH 6s 97 97% + % 2 97 99% VO5, Argentine Gov 6s,"60, wi 99% 99 S 
21% Lion Oil Ref (?2 22% 22 22% + 1% 300) 7% 5% Elec Refrig tis, 19 82% 81% + 1% 264 80 RES 
{7 Lone Star Gas, n (2 int, 48 ny + 1 70) 48% Hi% %6 Empire O & R 961 GK + & 106 92Y, 102% 98 BADEN 7s, 1951 0 0 
" 1 Ric PoE - ™ ot #4% Bk E Prus L Assn (tis,"30 97 38 
°“% 1% MAGDALENA SYND im 1% 1% ‘ 00 Mm '% FAIRBK MORSE 97% 97 N7M4 14 97 961, 92 tatavian Peti 4%s,'42.. 9 41 a2 
% (12 Margay, new (2) a ti ee Le + - Fed gar es, 4 11% U3 + 1! 11 99% Berlin City Elec 19 14 
2% 22% Mountain Prod (2.60 24% 24 4% . 1,500 ~ pots, isk Rub 98 97% 1 17 04 Buenos Aires 7 iN . 9 g 9 
1% 1 Mountain & G (+12 i. th Se 0K) v2 la 95 % + %& 173 ; 1 
26% 23 NAT FUEL & G, n 4% 244 24% GOO 2414 97% 9514 GAIR 5s, 1942 . 97 97 % 30 8 ) 7 
64% 4 New Eng Fuel (1 % , o% 4 . 100 27% 94% Gatineau Pow 5s, 1956 97% 97% + % 8&9 + 9 
1% 4% New Bradford (ec) % 4% i%+ % 200 Oty Soe 0 Ge, 1961 : 100% 101 + % 34 
16 9% New Mex & Ariz Land. 1 Ww 10% + %& 1,700 1 135% 10, Gea Am Invest 2 » 12944 145 +14 418 94% CENT BK ti 4 { 
134% 9 New York 11 11% 11% 100 11% ste 1S0% Gen Fetro} Gs. 101% 101 101 9 93 City of Bi 3.57 94 M4 “3 94 
12% 10% North Cent Tex (tite 10 1% 101 100 «10 bd 4% Georgia Pow 97% 97% {7% + % 178 95% Cy of Copenhagen 5s,'52 9 ) 
. 9% 93 Goodyeas T & 31 98% 9814 O8Y, % 27 ag ites spe : 
. : ) 97% ko Ss, 1928 q % P 
} PANDEM : , » 200) 100% 108% Grand T 1 if — oo 9% 124 909 DANZIG P & W 6%s,'52 90 ’ 10 «90 
9% Pantepec Oil 0 ™% 0 + 1 > 400 % Grand Trunk t%s. 1 108% 108% % 5 97% Danish Munic s y ) 68 99 
. ° ies 100% Gulf Oil of Pa 5%s,'2 » 100%, 1008 1 1 onat cat i O77 Sn a aavae 
1 99% Do 5s, 1947 99%, 100 Ly 2 99% Denmark 5% 195, 02 g0 101 
14% RED BANK 21% 21% 21% + 1% 1(W) 100% 99 Do 5s, 1937 100%, 100% 100% + 49 
4 Reiter-Foster 4 % 4 ~» 1,100 4% 9R% O5% Gulf States Stl 5 ‘ anit on 2 ross, + % 2 941% 94% ESTONIA REP 7s, if ‘ 
toys . c (sub > ea a — ots 2. SH My Oy . ( F i hr gg iE, * : 
10 meee Ganae n In t i - so oone 8 4% Gulf States Util 56 96% 96 %% — | 10 101 Euro Mtg & Inv 7s, 
7 4% Ryan Consolidated , . % 200 ( ot sTIRRER we ** 4 97% 92 FIRST BOH GLASS 
23” Richf'd Oil Cal pf (1.75) 23 23-3 “a i tui SR “ee ee fe ae —-%. 2 WORKS 7s, 1957 94 «9 
& 92 ) 936 1 2 
2 92% 93% ; «(tt 
a, iM SALTCRK CON (800 ) ti UM 6 1,100 . 04% 9% ILLINOIS P&L 5'%s.’57. 941 941 941 : ‘ ~— 102 98% GER CONS MUN 7s,’47.100% 69 100% 
v2 27% Salt Creek Prod (3) 29 28 20 SO 2h 99 98 Ind Oi1 & G , 9RiL 9Ri, ole P - 94%, 
: il ¢ as YR OR hy La - 
98% 96% Ind Pow & 98. 97% 98 | (Ss 99% 95% HAMBURG STATE6s,'46 97 7 
4 17 TIDAL OSAGE (ec) s 2 2 20) 92% Int Pow Sec 7 i 94" 943 * V1 8% | 103 9% Hamburg Elec 7s, "35. .102 
3% 15 Do non-voting (ic) 21 21% 20 1 mo 2h 94%, Interstat Pow § a2¢ Se Ss = ~ 101 97 Hungarian Ld Mtge Inst 
: I state , 8, 1957. 95% 95 951 1 3 on ni Ld Mtge In 
™ 4% VENEZUELA PET 10,300 6 28% 97% Do be, 1952 97% 97% 97% + % 25 g7tG "~ eins 
7 , VENE BL > iy 6 iy « 10,300 % 102% 100% Int Nat G 4s,°36, w w..100% 100% 100% 1 _ —_—s 
a ai os 101% 100 Invest Bd & Sh 5s,'47..100% 100% 100% + \u 10 101% 90% INDEPENDENT” MTGE 
8 1% WOODL'’Y PETE (60« ) , D 400 1% 102 My Invest Equity 5s, A,'47.1004% 100 100% 4+ y 1 101 4 ( I a. Hyare i. 19 "ee 4 : 
4 Isare ydro 7s 952 , ) 2t vo 
MINING, 1s «1 JEDDO HIGHLD COAL 
1% AM EXPLORATI 1 1A 1 Gs, C, 1941 102 102 102 + 1 92% 82 JUGO MTGE BK 7s, ‘57 87 Bf 2 86% 
a) *LAOR ON Me a + % 26.100 1% , - p 4 2 6 
“wo ; a Globe Copper i) ; } ) 4) . - ° . ING > SERRS > ) ' . 
" iD Arizona G t pt ] ‘ oO = 000 .o TOOK 97! KAN GAS & E ts, 2022.100% 100% 100% 4 1 , 92% 86 KING OF SERBS 5s, "62 88% 8&8 - 146 8%, 
. > . ° . AL 1a Kemsley M 6s,'42, w i..130 109% 13 ‘ 
™% .o REAVER CONS 1 | 4 yi Ort _ - > - > wae a ~- we tae tO 5 O11 > ~ 7 »¢ 7 » P 
104% 67% Bunker H & S (49) 104% 102 102 »” 1,200 1021 1% 95% Kopper G Coke 5s,'47 97% 96% 97% + % 971 Oh OS ee ee, 4. OO oe 
og o1 Butte & West 02 0? rat | 1.000.028 % 100 LACLEDE GAS 5s.’35...100% 100% 100% G 91 MEDELLIN 7s. E, 195 - 
. —" . . + ' 95% Lehigh Pow S 6s, 20% 102% 102 1024 re 10 2 Do 8s, 1/40 2 
a a eee ON Utah a ae a +01 14,000 102% Libby, McN & I ose lot 1033 i + 81 102 995 95 Mendoza 7%s, 1951 it 13 9G7 
+) ae Consol Copper ns : 2% 2% ~ 1,700 , 9 Lone Star Gas 5s,'42 97% OT 07% i = ve 95% %1 Meridondale El 7s,A { 24 93 
=A Cresson Conso (400) 2 2% 2 wm oh 10. 100% o P "ne as V ‘ " 1 N7T% gm, oe ze B Shile 6s j 07 
k. ae Cee tte a” ss 1a se + -- ( 2% Long Island Light 6s,’45.1044% 104% 104% : 14 1041 one” ona pa ~ .- Some ‘ :, Hoi 
be = . - a re > e K Ss J 
7 >» meee 1% 9 MANITOBA PW_ 5%s,°51.100% 100% 1007 1 99% 954% Mtge Bk Bogota is } $9 
“ as 1 % - ~ iM o ol Dinh oOo La 2" bal 2 8 100 ‘ , : ox 
7 ' DIVIDE EXTEN 0 i 0,000 104% 103%, Mass Gas 3%s, 140 104% 104 10412 r : Petr 4 11% Montevideo 6s, 1959 $ 
" . an 97% 93% Milwauk G @ L 4%s,'i7. 97% 96% NTY mat 
. YNRINEERS @ . — . eo » on - f 4 ‘ ; ‘ 8,67. 97 96% 7 . 2 9 975 as eienidiaitiae . ean 
oa hi a ae ga aa tm soe ae 0 §©6% Midwest Gas 7s, A.1100, 97.100 4 3" 1) 97% | 109 105% NETHERLANDS ts, ‘72.10 
erica, ™ , 100 97% Montgom Ward P Ss, 9% OR% 1) 4 23 90% 93% PERU 7s. 1959 ‘ 
. . . . 2 ‘ ‘ ) 9% Mont L. H & P 5s, A,'51.100% 100% 100% 4 be | mes 6S, Peeve nv 2 238i 699 
‘iS 41) FALCON LEAD 1 . - O1 = 1,000 104% 95 Morris & Co 7 98% 98 ON a — on 102 Pirelli Co, Italy, 7s, "52 99% 98 7 99% 
Os 03 Florence Goldfield 4 4 Oo ol 1.4K) 04 8% 96% Mont Pow 5s. 98% 97% 98 . - = cs ‘ 100% %6%§ Prussia #%s, 1951 99% 90% 26 «994 
iT .02 GOLDEN STATE 1 0 14 02 64,400 .17 101% 98% NARRAGANSETT CO 3s 8% 914 RIO GRANDE 7s, 196t.. 7% 97 % 9 9T% 
oe > A A, 1957 10> oO m™% + ‘ 97% 96 Do 7s, 1967 i mn 4 ~- 
+ 1" foe Soy me of oa o 1,000 eM) ws Natl Distil Prod 6} 45 Lt yo 4 100% ‘ “0 — 17% 11% Russia 4 121 17 + 6 17 
1au Hollin be a Fat 0) 17% iT\ TL hs 200 cane 10s 98% Nat Pow & L tis, A, 6.103% 103 108% : 65 1 t . a ike > 1 . mp ! = 
1g ; i i™% t% ti ‘ - 1% 102 RA. é Nat Ae — ““e * a zen 11 5 ‘ 14101 iad “oe Exe. = a cee ITM 88 16 
( “> at Rad 6s O47. w 1100 Oo i 1 ® 2 whe > eo '* ‘ 
1% IRON CAP COPPER ; 2% 2%&+ YX 300 ‘a + oil noon ; 4 ‘ 
~ ‘ ¥ r 4 ‘ ia Consol s 41 iy of 1% 1) ‘ . -_ — « 
‘ ) KERR LAKI _ on e os , 7 104% Nia Falls Pow ¢ 40... 106 «106 + A ’ 1% - oo . 48, 19% es t i 9 
' i Niu LAK (loc) ’ ( ' + 1) Ji) 17h ON Nichols & Shep 6s,°37 103% 102% 1 an 9 . rhk : Sauda ! 3 iY 1M " 1 100%, 
1% KIRKLANI , , 119 «#8110 ) =North C Pow ev 6%s,'33 17% 116% ; ; pS a 100 Wi o St M st 6%s,'46 99% 98 on 
4 KIR A! ) Z 2% y 4 4 "a , 103 102% Deo. ¢ 2 > n, 1933 103% 102% 10% 5 : - me WOK : jo Ts 11 j ” 2 101 
™ . Se ; 100% «7 North Ind Pub Ser 5s.’66 98 OR 4 va 1 | 100% 8 = Stinnes $s, 1856 8", US 4 ‘ 
4.0 MASON VALLEY i it tit 14 2.700 .75 100% 97 North C Util @%s. A.'42. 98 OR 2 = 101% 98 Do 7 4 Big 8 ‘5 AK 
; ee rs , 102 101) Swiss s, 1929 101% 101 
NEW CORNE (2) 21 A yur 21 933 894 OHIO POW 41 ~¢ bs » 
; 2 2 2 ’ 7 ’ \ 3, D 6. 93 93 93 + 1 iy 3% . , , 
N J Zine (+12 16 2M 230 17% 10 Do 7s 1951. Tie 107 wr” is o- , 98 92 TYROL HYDRO 7s 4 ) $ 94 
N . . he nae ome O on 5 
te her ‘ JJ 14h su 28 100 100% Tit) Thy Do 3s. Ser B. 1952 100% 100% 100% 4 14 : 1008 102% 9% Tietz (L) 7TY%s, '47, ex w.102 10 102% 
Beane : : ‘ ¥ % 101 "7 Ohio River Edisn 5s,°51.101 0 10 mf 
Noranda 24% 24 24% , 2,900 24% festa 90 Gun eo tian Oa ah taal tae te ‘4 - 94 88 UN EL SER 7s,°56, ex w 91 i 
North Butte 1% 1 1 CT an e.. , of O« oa cer fe *h. 80M a rs ; . 193% 93 Do 7s, 1956 : " a7 
1 2 ‘ 100 , wego Riv Pow 6s,°31.. 100% 100% 100% 7 VOOM 99 : 93% United ind C t6%s, 1991 + 4, 9 1 of 
wm »~p ~ , , , ; : o 9&% U S Wo bles 7; 98%, 98 ¢ ‘ 
HIG COPT ; ™ Im I 3,300 100% A. Pe hic Ed 3s, 30, x w 100% 100% 100% 4+ %& 36 101 o 869984 U & Works Os, A, 47. 98% 98 , we NS 
: 1343 & io Os f 13 32 344% + 3 7 
% 10 PARMAC POR( ‘8 % 6.28 1 10,000 102% 99% Pa P " 3 102% ro 133% H % 1 Dividend rates in dollars based o1 
‘ > . <a : . : 2% 
1% Premier Gold (2c) 2y, 26 2th L 1.200 2% 102% 99 Do ree gt oe 9 payment. 
1 ‘> Plymouth Lead On Oo On Om 105% 102% Phil *72. ..105% 1¢ “G 105% *Ex dividend Part r a Plus x a Payable 
1 aan -_ i 105 102% Do Sa, 1960 eee 105) | 105 + 1% 5 in cash or stock. b Payable in stock. c Paid vear. d Payable 
2 RED WARRIOR is 12 i8 +008 OM) 20 1OsS «107 Do ts, 1941 .10T% 107% 107% ri in preferred stock ° 
ye oo * 
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icago altimore San Francisco 
STOCKS. STOCKS STOCKS 1 
Sales % High Low Last. Sales * High. Low. Last Sales ” i Stock and Bond Exchange 
110 — “3 7S mee seaean 4 16 +4 7 600 Adams Royalty .. % 19 19% 4,980 Arunder Corpo STOCKS 
ee =e bvextatswnese Te " os 65 All American Radio. 5 5% 5% 65 A C Line of Conn High. Low 
se — —.. Service ? D4 35) Am Pub Service pf bo 100% " ; Baltimore Trust 4 
on aa 50 Am Furn Mart pf. 3 Black & Decker pf 89 
320 Do 2d pf 9 ; 
-4 «t-te 20 Am Multigraph 1 Do pf 18>) 8 
83 Am Pub Util pf 3 Canton Company 6 
178 Do pr pf... ones 37 Century Trust ' ] 
490 Am Shipbuilding 10 Ches & Potoma 33 
2,800 Am States, Class A 5 Central Fire Insurar ; vu 
1,650 Do Class B. 12t) Citiz ynal B \ 97 
0 1,310 Armour of Ilinois pf 345 Colon : ( 1 
came a 77 Armour of Del pf 490 Commercial Cred 18° . 
Arcadian ..... 75 Armour, Class A aa 51 Do pf I : 
Arizona Commerc 100 Associated Invest Co.. us Do pt, B K ser 13 12 
Asso Gas & Elec, A...... 19,200 Auburn Motor 80 Commercial wr 6% pf oR 
—— Carpet 475 Bastian Blessing 212 Con Gas, El : 14 
- BE cesccnccedcee _35 Beaverboard Ist pf 33 Do ‘ Inc 0 
Bingham . 579 Balaban & Katz.. 10 Do 7% pf 1 
2 Boston & Albany. OO eae 20 Do 6%% pf +8 
Biack & Decker 8,650 Bendix Corp 540 Consolidation Coa | 
a I ws 
<7 L cya 7 100 Borg & Beck..........- 15 Continental Trus oy 
© tat Df. .....eceeeee 35 Bunte Bros 3 Drovers & M Bank 3h 
Do pf Sis ah ake eak Brach & Sons 1, uitable Trust s 1027 
Do 2d pf §35 Butler Brothers stern Rolling M 36 
Boston & Maine sta. 510 Celotex 2 idelity & Deposit 4G 
Do prior pf PERS 390 Do pf ...... ee 47 Finance Service 451 
Do pf 25% paid.. 160 Central Ill Pub Serv pf 230 Finance Co of Ame t Corp 47 
Do pf sta 25 Cent Ind Power pf 100 DoA... ; 101 
Do A, stamped. 79 Do pf ctfs. pia me 38 Finance Co Service. A ( 
Do B, stamped. 160 Central Dairy Prod pf 150 Houston Oil pf 114 r 
= . stamped... 350 Central Pub Serv, Del.. 30 Hendler Creamery pr pf . s, In 64 
o D, stampe = < 1,110 Central & S W U til 100 Lorraine Petrolet j I oleur 3 
. on — se nee... ..2 591 — re 35 Manufacturers F | Z y West Sts,A 31 8 ? 
2,610 Carson Hill . 7 Do prior pf.... Do pf ( 19 1 
5 Calumet & Arizona 415 Chi City @ Conn Ry Do 34 pf nt & Pwr or pf hie 108 
610 Calumet & Hecla... 16% 1544 15% . Tk yy geroweere- Mfrs Finance Trust r pf. 101-100 
10 Chi Junctn & US Yds noe H 5 450 Chicago Electric Mfg. 10 Maryland Casualty é (I < A 211 1 
10 Conn & Pass pf..... om 60 Chicago, N Shore & M pf 65% } Merchants & M Bank 94 “  Y 
200 Copper Range..... 100 Do prior pf. 4 ; 101% Mer & M Trans 255 > 
90 Continental Securities. 1,080 Club Aluminum Utensil.. 33% Monon Power pf Pacif 120-119 
50 Dominion Stores 4,775 Chicago Yellow Cab... 3RY Mount Vernon C Mi r Com ) ) 
) ‘ ipan ( 4 
10 Eastern Mfg 61 Chicago Rap Tran pf, A.103 Do pf alley Water 104 103% 
East Butte 1% 1% 11 1,025 Commonwealth Edison...153 1, New Amsterdam Cas f Cal 3 33 
Sastern Mass Ry. 42 40 40 1,230 Consumers Co 81 990 Old Town Bank solidated (¢ “9 ‘ 
4 la 1 Oil if { 
Do pf 72 70 70 110 Crane Co 48 65 Pa Water & Power Associates 417 41 
Do pf B. 67 67 67 70 Do pf 119% 4 Sharp & Dohne pf of California 42% 42 
Do adjustment 54 5214 52% 108 Cuneo Pre oc 53 > Union National Bar ra 19 
Eastern Steamship 81% 80 81% 20 Diamond Match 130 155 Un Porto Rico Suga! Am Finance pf 7 > 
= pf. 444% 44 44% 220 Decker & Cohn.. 314 551 United Railways l t Corporation a) 
o Ist pf. SAL e 98% J Co pf 116 317 U S Fidelity & Guarant . 
Economy Grocery A. eee 105% “) Western Maryland Da $ BONDS 
Edison Electric y Paper . j 29 29 Do prior pf via uv 
y High. Low 
Eng Pub Service “i Empire Gas & 'F 7% pf..100 aon ¢ 927 7 
Federal Water Service Do 8% Pp ee 109% BONDS (in $ Hav Si raat pe tt 
Franklin \ . Elec Household Util. 15 2 Ble yy Ww rae let - “108 10% 
5 First National Stores Evans Auto L, Class A. 44% 4 roomate & Decker Chie ste "49 
} Galveston-Houston E Do Class B.... 44 o yo ea ities Te ’ +4 - 
Gen Alloys .......... 2 SEP eS 2 City 4s, 1960 4 ‘ 
Gal H H El! pf.... Foote Gear & Machine. H Do 4s, 1958 aon 
Gen Pub Service x, Fitzsimmons & Connell 3 = - tans 
Genera] Electric 25 yossard (H W) Sn, oe ‘ 4 
German Investment J Greif Brothers . : : Penge - a : res p “a Philadelphia 
Georgian 14 35 Great Lakes D & D 2 von was, BU & m aol oe 
20 #0 —— Paper 9 Pcl er 1 44% STOCKS Hiet I 
t Q- 21 Hibbard S & - nso aa! igh A 
35% 7 
se om > i) Davison Che mice al ts r r 
» Safety E 9R1z 770 Inland Wire & Cable. = ee : Insurance 6 WI 
a y tazor 98% 680 Illinois Brick. ie Elkhorn Corp 6%%s 8 res... 13% 1: 
Hardy Coal 7 150 Indep Pneu Tool....... 2 =o ha & Ala « sate 64% 6: 
_———_— 245 Kellogg, S & Supply. 4 pts “ea Oll Sie y US S | é Pa pf.115% 115 
Hood Rubber ee ‘ 33 Do pf....... 2 Md Elec t Re i $1! #1 
Island Creek Coal 65% 25 Jaeger Machine 3 Do 3 eeceinee 58 : 
lt Ree 106" 21 Ky Utiities Jr pf... 5 Titusvill ; os 
Isle Royale 10 57 Ky Hydro Elec pf... 2 ia ee ee de 2% = 2 
Keweenaw ....... 1 1% 100 Kuppenheimer ; $5 > So Wood Pres 6% 8 ry 
Lake Copper a. 1 360 Kraft Cheese “ 574 ~ t D wy < org Transit RY, 8 
Libby, Mc Neill & Libby 11 91 10 a0 Laclede Gas pr pf 981 2 4 ) jn — g , ens Clacsana 13 
Maine Central + 65 64% 65 41 por 7 Salle Extension. . 5 6. Do ret Se. - oa 
Mason Valley 85 80° RO 050 Libby, McNeill & L ibby.. 115% ai eae Bi eae : 5 Hardart, N. Y¥ n3% A 
Massachusetts Gas it i% 105 105 105 Mer & Mfrs par pf 18% 7 wanes 4 Ds Pn 5 ; of North An 68 (ie 
ft ere = <6 17% 761 Ey 275 McCord Radiator, A 38 « est Md Dairy tis Telephone 1 9 
Mayflower-Old Colony 70.70.70 4,200 Marvel Carburetor 4 a ; 
Mergenthaler Linotype 111 1091 110% 161 Midland Util pf A 102% Pi bi gal apet ” ee 
262 Mohawk ............ 5 185 Do prior pf 1066 105% = 106 itts ur h % — . 
44 + 44 7 
National Leather a = b 1,070 Midland Steel 2 roducts be > 4 ition 107% 105% 
athe Bt resvwccen 3% } 3 105 Midland Ut 6% pf ¢ ee STOCKS wer Se 11% 18 
New Cornelia 1 Be Midwest Utilities ales Mark Shox 19% 18 
N E Southern Mills pf. “4% 390 Do 6% pf...... ‘ 10 Allegheny Trust thers 24 24 ‘ 
, ob ral . . . P J 7 Do pf z 19 Am vit rified Produ I, & P pf 6 76 
7 4 ae eee ? 139 198 OS 2 ee 90 Am Window GI M > 7 if 
Do pf é = 8% 32,000 Montgomery Ward 10 Am Window Ss | 6% pt a3 2 
Ne ae Ae ‘ 98% 120 Do A 2,925 Arkansas Na Ga ri ) 1 
N Y. a r teens 62% 2,125 Morgan Lithograph 400 Carnegie Metals I Power rets 1s 16 
New Haven right "- 20 Nat Elec Power, A 94 Blaw Knox Trans 4 
Nipissing a = 1,785 National Leather 10 Commercial Trust Mt ( 
North Butie .... 5% | 3.350 Nat Radiator 10) Date Gow a Unit action 58% 58 
N A utilities pf. 90” National Standard S ee... ver 1m 99 
. t y ae 
fon Gaines . = R > Northwest Util pr pf.. 40 Duquesne ; mnany GR “7 
3 a} 7% arbis R ; t 
Oly ~ od anes 35% Do 7% pf a 15 Harbison a R Belmont 1 1 
lympia The atre 17 North American Cat 180 Houston Gulf. Gas g lining 4 
Old Dominion 
Pacific Mill 11% Novadel Process 200 Independent Brewing i yn 7 
tao / — ae 39 BS BE se > First National Ba mas imp 111 
era tinre orcester 186 Pick- Barth pf, A. 4,430 Lone Star Gas { ersey & Seashore % 4! 
° bor — ‘i 17% : Pines Winterfront 20 May Drug Stores : BONDS (In $1,000 Lots) 
Reece” R ane ii os 15 10 Public Service .......... 110 Do pf Gas & Elec his 100% 
mone Buttons see 1% 103 Do no par. 450 Oklahoma Nat Ga +¢ naatinn St aa WU G 
ole 5 10 Do 6% pf.. 75 Penn Federal } People’s ctfs 4s 
Ross Stores 16 0 D 7o . 7TP ; ; 
: ’  pf.. 17 Pitts Coal pf g | 8 
St Mary’s Land. 214 eS Qeahes , G P 
21% 25 Quaker Oats Pitts Oil & Gas | Pass Ry 4s 
——_ etedceeene ‘. .35 225 Te BE ccces People’s Savings & Tr lec Ist Ss, 1966 
ae Am Investment 117 220 Q RS Music Pitts Brewing pf 
—— & Co 120 785 Reo Motor .. Pittsburgh Gla 4s, 1953 
~-ewead International 23% 7) Sangamo Electric 1,4 Pitts Screw t 1960 195 
. oO 16% 10 Do pf oe 526 Standard Mf i 
Tome tare 17% 25 Shaffer Oil pf 550 Salt Cre 
Tower 3 asa 50 Shaler 10 Third Né al 
United Drug Ist pf )} Sears, Roebuck 25 Un Steel Montreal 
os Fruit Sy So Col Power, A 10 Westinghous TOCKS 
a Pwist Drill Stewart-Warner 46 Westinghouse Q STOCKS 
nited Shoe Machinery 3S. W. Gas & El pf 50 Witherow Steel High. Low 
Do pf oe ‘ Studebaker Mail Order BONDS (in $1,(« | P & P Co. Ltd..108% 103 
US % r : 
- ’ ~~ ry 75% pd Swift & Co.. 11 Pitts Brewing 6s | ort 30 2814 
o full pa ; Swift Int 1 Pitts Coal deb 5s ) 25 4 
U S Smelt, Ref & Min > Thom ; “ 
ad pson, J R so+e-1O4 104 
Do pf United Bisc | Powe i i 
Fee ME oBecasen' scuit, A ‘ ° ‘ ower 186 179 
5 Utah Apex Un Light & P, A ths n P & P Co, Ltd 
Utah Apex . n Light incinnati yt tt 
Victoria ...... Do com, B STOCKS jian Car & Foundry 
Walworth Mfz Do pf B STOCKS | nd -~ ohol m 
s a ° U S Gypsum. i > zines (new) 
Waldorf System Do pf 7 Amer Laundry ; um pf ’ 
Do WE Xena Vesta’ Battery oe oe stulom Soead 
Jo prior pf..... 68 rn ee = | sridge ’ 
Warren Brothers Williams Oil-o-Matic. Baldwin pf | eae 
Do pf ~ Waukesha Motor p ameees Fibre pf R } : re —_ : 
abet Sasa BR ge j 1,015 Wolf Mfg ...... urngo 4 ‘ tide Co, Ltd 
Wollaston Land ...... 10 1m Watvertas Cement ..... City Ice & Fuel eal Power 
a 200 Wrigley (Wm) Cooper pf, new | Brewe 
BONDS (in $1,000 Lots) 700 Yates Machine S ee oe age hy 
a : i 1,130 YeHow B @.. pagle-Picher righ 
ms = Gulf & W I is 71 71 71 YeHow Mfg, B. Formica ; | Co of Cs 
2 Butterick P 6%s. 99 99 99 — 226 Gibson Art 4 City oo § ) 
2 Chi Jnctn & US Yds a 89 ro a BONDS (in $1,000 Lots). — —_ Watch m'k P Co, Ltd(new) 78% 71 Q 
. ~ 2 atfie »liance rs | 1ipeg Elec > =¢ pai mo 
~ gar age Mass 4s, A i 68 H8% 1 Armour of Del 5%s 90 9 90 ho pf ieee ee = 
< sk See Th 75 2 Chicago City Rys 5 Y . 
75 7D 2 g sity eee 84% 84% R4% 385 Kodel Radio, A 
1 Do ts, D 88 1 Chic tee ang 389 iene , 
j re 88 Yhicago City Rys cfs 82 82 82 ‘17 Kroger 
i set gener M & I 7ks. 99% 99% 99% 3 Chicago City & Conn 5s 64% 644% 64% o by 8 Workers’ Stores Sold 
2 Hood Rubber 7s... 103 02 0: 15 Chicago Rys 4s 2, 82 O14 oe hn 87 87 8 | : c 
3 Mass Gas 4%s, 1931 1013 101% 101% % De i, &........ rie 43% ‘aM 281 Procter & Gamble uant to their announcement of 
~ ee 8. % 2 MB, Bi rcccecsssesecsees : 34 < 20 Pure ; + “ £ « e 1 
Sp tort eee Te aah . = s 20 Pure eal 6% ng out their grocery business, the 
‘ 6 : S Ca 4 | . b 
3 Do 4s sehed 94% 94% 94% 14 Houston Gulf 5%s 105% 105 105 55 U S Playing Card Jonnson Corporation worker 
: age ao Power 5s....102% 102% 102% p ~~ ag és. 97% 97% 97% US 2 ne & Lith : n Johnson City and in Endicott 
NE ephone 5s 9 . ‘ ¢ or 3 Sigs. 4 4 42) 8 I 3 ; 
Hee ee ephone 5s.... 102 102102 a r & 8 Sigs... 100 100100 SoU & tess at been sold to the American Store 
C Pocahontas 7s......115 115 115 > Met Elev ist 4s... 78 78 78 > Whi J i ' *hils ; 
8 So Ice Ut 6s.... 94% 94 904 5 So Utilities Gas 6s 98 98 98 Pe a } pany of Philadelphia. The transfe1 
“ P . . t _— ee ‘ : Zi Cc : Sub el] ) | lare 
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OPEN MARKET—FOREIGN SECURITIES 





The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
GOVERN MENT—BONDS G OV ERNMEN +See MUNICIPAL—BON DS—Continued BANK STOCKS—Continued 
<ey Bid. Offer Ke Bid. Offer Key. Bid. Offer, Ker. Bid Offer. 
ARGENTINA: NORWAY: HUNGARY: FRANCE: 
Argentina 5s, 1945 78% 804 eeN ray 91-3 P 3 Budapest 4%s, 1914 Sterling 3 Cred. Lyonnais ($ per share) .102 105 
argentine &, 96 . ° $ Norway 6s, 1921-31 (kroner). .266 270 oan (per £20) 50 55 3 Banque Paris Pays Bas ($ per 
AUSTRIA: Merway Cre, E508 . 0 oe : share) ..... LORE, ma 
: strian 6s, 50-year (per kr POLAND: POLAND: 3 Un. Parisienne ($ per share).. 50 52 
3 Austrian 6s, year (f P . F E 
1,000,000) 9 w 3 Poland 6% ext. 1940 (in p.c.). 82 83 Warsaw 5s,’21 (1,000,000 mks.) 75 = 125 GERMANY: 
2 Do 9 11 2 Do d 82 83 3 Commerz : ; ; 92 os 
- c ” 3 6 3 . . 1 5 erz and Privatbank 23 244% 
3 Do 6% Treas. (kr. 1,000,000). 131 + See on —<— NDUSTRIAL AND MISCELLANEOUS | 3 Deutsche Bank... 36% 38 
pesasune: . RUMANIA: BONDS H Disconto Gesellachatt Bank 53 ne 
um ~~ a 5s, 1919 3 24 3 Rumanian Reconstruction 5s, . . CUBA: ; 2 — nave 29 3012 
o premium 5% : o (lei 1,000) ; = . ‘ 3044 
ieaateans 2 _ sip ee ae Hs 7 Cuba Co. debs. 6s, 1955.. .8 91 HUNGARY: 
3 Brazilian Govt. 4s, 1889 (stg.). 57} 58} RUSSIA: CERCHOSLOV ARIA: ’ — eaten _Dagaante ane — 154 163 
a az z 8, } § « 2 JS") A: ‘ P e aa e an engoé shs) ' va 
3. ~=©Do rescis. 4s, 1900 (stg.) 59% 60% 3 4% rentes, 1894 (per 1,000 ; — Bank of Bohemia 4%s.. 4 +4 ae =e pengs 2 2 
Do 4s, 1910 - WD rubles) 4 4% ceccece ee « . ‘ 7 
Be oe ia oh 1K) 2 poe woo $8] “ommmany: CANADIAN BONDS 
Jo 5s, 1913 3 War Luan 5%s (per 1,000 ru- 3 x rv Payable, principal and interest, in United 
: 69 70 : “ A. E. G., pre- war 244%, 26% 
Do 5s, 1895 . 70% _ } mB ery : ing d. 3 A. E. G., 1919 (per mks. 1,000) 2% 2% States gold coin: oe 
CHILE: 3 Do Bue CD 17% 18% | 3 Badische aula, Ee te Alberta 5%s, 1947 107 108% 
7 J } maa : 3 Badische Anilin, 1919 . 12% 14 
Chilean 5s, 1911 75% 78% 3 Do 6% — Hk 18% es perme Psa 121%, 14 Do 5s, 1889 101, 102% 
COSTA RICA: $ «Do 64% . 3H. A. P. A. G. 4s s.. aks 31-83 poe Be -- aoe: Soe 
' , . ‘ , 12% 
Rep, of Costa Rica $s, 1911, MUNICIPAL—BONDS . foe 2 oe war 31 <i British Columbia 5s, i928’|'/100” 100% 
& ‘“ ARGENTINA: 3 — German Lloyd 54s pre- ~ 5s, 1939 . 4 aia 
CZECHOSLOVAKIA: Buenos Aires fe.'th (420 72 an an, dereeetereyetrrerreee 31 33 © Ss, 1949 ... -W1% 102% 
$ Czech. Ln. 6% (per kr. 1,000). 26 29 Cog yp Ay A peaherpee 3 Thyssen 5%, i922°1.2". eo Sa, 189 1, isan 
we - 1 oa re Do (£100 pieces) 5s 73 75 Caigary 7s, 1928 101% 102 
8 Czech. Ln. 444% (per kr. 1,000) 26 29 Do (£10 pieces) - aehcn ae 69 ~ : Do 5%s, 1944 102 104 
DENMARK: AUSTRIA: {INDUSTRIAL AND MISCELLANEOUS Great. Winnipeg Water 5s,'29. 99% 100% 
Denmark 5s, 1919 252 259 <a og d 8 10 —STOCKS Do 5s, 1952 101% 102% 
Do 3s, 1894 150 158 3 Vienna 5s ct eeeee Manitoba 5s, 1944 102 103 
IN ; CZECHOSLOVAKIA: FRANCE (§ per share): Do 6s, 1946 . 114 115 
FINLAND: 5 Gaateled én 16 18 3 Chemin de Fer du Nord 80 82 Montreal 5s, 1930 100% 101 
3 Finland 5%s (internal) (per : 5.53 — os Meike 8 3 Co. Transatlantique 11% 12 Do 5s, 1958. 103% 105 
finmarks 1,000) 20 2244 7 ' wes 19% 21% 3 Energie Industrielle 6 7 New Brunswick 6s, 1928 100% 101% 
. sae B Prague 4s 2 | 3 Generale Electricite 84 = 86 Do 5s, 1934 . 100% 101% 
FRANCE: GERMANY: 3 Paris-Lyon-Mediterranean ... 50 52 Nova Scotia 6s, 1928 -100% 101% 
3 French Govt. ts,'17 (fcs. 1,000) 24 25 3 Berlin 1882-1915 pre-war (1,000 3 Thomson Houston 21 23 Do 5s, 1934 100% 101% 
3 Do 5s (Vict.) (per fes. 1,000). 29% 30% marks) 5 6 ee! a Ontario 5s, 1942. 103 104 
3 French Prm. 5s, 1920 35% 36% $ Berlin 4s, 1919 (1,000 marks).. 1% 1% GERMANY: o 6s, 1943. 113. 114 
3 Do 6s, 1920 344%, 35% 3 Bremen pre-war 24 3% 3 A. E. G. com. 41 42% Ottawa 5s, 1949 101% 102% 
GERMANY: 3 Coblenz 1897-1910 (1,000 mks). 2 4 3 Badische Anilin .. 130 136 Regina 5s, 1944 . s 98 100 
S German Govt. W. L. So (per 2 Cologne 1912 (1,000 marks).. 2 4 a Daimler Motors | ae 17 Saskatchewan 5: 5s, 1932 100% — 
7 ~ ; mm ‘ : G 3 : fa 2 
reichsmarks 100) 3 3% 3 penton 1875-1913 (1,000 mks.) 3 F rsvp > _ 7 ” Do 5s, 1946... 107% 108% 
2 Do 3 ¥ 3 Ducsssisort pre-war (1,000 HUNGARY: Toronto bis, 1948 107 109 
3 German Govt W. L. 5s (per ‘ : marks 2 4 3 Rima Murany Steel Works Victoria 54s, 1944 102 103% 
_e ™ : : $ Essen 1894-1913 (1,000 mks.)... 2 4 (pengo shares) ...+ 22% 23% Do 5s, 1944.... 99 = 101 
2 2 4 : . ' =f ~ 
GREAT BRITAIN: 3 Frankfort pre-war(1,000 mks.) 2 4 BANK—STOCKS ANADIAN BANK STOCKS. 
Brit. Fund 4s, March, 1910 82% 84% | 3 Hamburg pre-war(1,000 mks.) i avewnes: Bank of Montreal 340 342 
Brit. Nat. W. L. 5s,'29-'47 97%, 99% 2 Do : eine 1 2 : , Bank of Nova Scotia 388 3990 
Brit. Vict. 4s, Sept., 1919 89%, 91% 3 Hamburg 4%s, 1919 (per mks. 3 Austrian Discount Co 34 3% Bank of Toronto. 279 280 
GREECE:  L 1,000,000) 48(1,000 mks.) i 2 Do tee 3 37 Canadian Bank of Commerce.288 290 
Greek Govt. 1914, 5% 128 133 S Munich pro-war Ges uke). 3 4 : Bodencredit .... 2g an Canadian National 194 197 
“ - . . Ms oyal Bank of Canada 328 330 
ITALY: . 3 Nurnber rg pro-werts Se mks.) 2 4 2 Do ee i 2i Dominion Bank. 267 269 
3 Italian Consol. War Loan 5s 3 Suttgar 901-12 (1,000 mks.). 2 4 3 Mercurbank . 75 85 Imperial Bank 258 
1918 (lire) 434% 44% 2 : tes we 4 3 Wiener Bank Verein ; 1.30 1.50 Standard Bank 225 














OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer 
Adirondack Pr. & Lt. 6s, 1950.106% 106% 


Appalachian Pr. Ist 5s, 1941. .102 


102% 


Associated Elec. Co. 5%s, '46..101% 102% 


Assoc. Gas & Elec. 5%s, 1977.. 95% 


Bell Tel. of Canada 5s 102 
Cen. Gas & Elec. Ist 5%s, 1946 93 
Do deb 6s, 1929. 99 


Cedar Rapids M. & P. 6s, ‘53.101 


Coast V. G. & El. 6s, 1952... . 104% 


Col. Cen. Power Ist 54s, 1946. 97 
Col. Pow. Ist 5s, 1963. 99 


9644 
102% 

v5 
100 
101% 


100 
100% 


Col. (S. C.) R., G. & E. 5s, '36. 95% 97 
Columbus El. Power 6s, 1947..104% 106% 
Connecticut Power 5s, 1963 102% 103% 


Continental Gas & El. 5s, '27.100 100% 
Do 6s, 1947 107% 107% 
Do 7s, 1954 116% 117% 

Cons. Gas N. J. 6s, 1936 100 101 
Do 5s, 1965 97 99 

Con. Trac. 5s, 1933 84 86 

Dom. Pr. & Tr. 5s, 1932 973% 

Elec. Pub. Serv. 6s, 1941 97 100 

El Paso El. 5s, 1950. .-. 99% 100% 

Fort Smith Lt. & Tr. 5s, 1936 8814 

Gal.-Houston 5s, 1954 ‘ 76 se 

Gas & El. of Ber. 5s, 1949 103%, 104% 

Houston El. Ist 6s, 1935 93 95 

Hudson Co. Gas 5s, 1949 103% 104% 

Hydro-Elec. Pr. Ont. 4s, 1957. 87% 

Inland Gas Corp. 7s, 1934 98% 101 

Interstate Power 6s, 1944 102 103 
Do 7s, 1934 ae - 102% 103 


Jersey Cent P. & Lt. 5%s, '45 100% 102 


Jersey City, Hob. & P. 4s, "49. 57 


59 


Laurentide Power 5s, 1946 100% 
Los Ang. G. & E. ist 5s, 1939.103 104 

Do 5%s, 1947 105 106 
Louis. G. & E. 5%s, 1954....104 

Do 5s, 1952 102% 103% 

Do 6s, 1937 101% 

Lou. Ice & Util 6s, 1946 97 98 
Minneapolis Gen. El. 5s, 1934.101% 
Mississippi Valley 6s, 1947 96 9814, 
Mountain States Ist 5s, 1938.. 9544 98 

Do ist 6s, 1938 102% 103 
Montreal L., H. & Pr. 4%s, ‘32. 98%, 

Do 5s, 1932 100% 101 
Newark Con. Gas 5s, 1948 103% 104% 
Newark Passenger Ry. 5s, ‘30. 9544 97 
N. Y.-Westchester Lt. 4s 81 821, 
No. Carolina Pub. Ser. 5s, '56. 96 97 


North Jersey St. Ry. 4s, 1948.. 94% 
Y 


Northern Electric 5s, 1939 99° 


4 


PUBLIC UTILITIES—BONDS 
—Continued 
Key Bid. Offer 
Northern Ohio Pr. 7s, 1935 94% 96% 
North. Ont. Lt. & P. 6s, 1946.100% 101% 
Northern Texas El. 5s, 1940... 83 85 
Okla. G. & El. ist 5s, 1950. 97% 99% 


Do deb. 6s, 1940. 9944 100% 
Pac. G. & El. ref. 6s, 1941....112% 113% 
Do 5%s, 1952 105 105% 


Pac. Lt. & P. pf. 5s, 1942....104 105 
Power Securities Cp., inc. 64s 84 87 
Public Light & Pwr. 5s, 1945.. 69 71 
Puget Sound P. & L. 5s, 49.101 101% 
Provincial Lt., H. & P. 5s,'46.101 ae 
Quebec Power 6s, 1953 .105% 106% 
Quebec Ry. & Lt. 5s, 1939 99% 100% 
Rio de Jan. Tr. L. & P. 5s.... 95% 96 
Rutland Ry., L. & P. 5s,'46. 94 95 
Sao Paulo Tramway & P. 5s, 


1929 98 
St. Jo. Ry., L. & P. 6s, 1937... 96 v7 
Do gen. 5'4s, 1954............108 a 
St. Pavl Gas Lt. 5s, 1944.....101 
Do gen 6s, 1952..............100% 


St. Maurice Pow. 6%s, 1953...107%4 107% 
Salt River Val. W. 6s, 1938. ..100 102% 


San Diego G. E. 5s, 1947.....101% 

a Mh Me stecneceseséunean 104 es 
Do 5s, 1939.. Serer a 
Savannah L. & P. 7%s, 1941. .107 109 
Do 5s, 1929 e 5accuee 99 
Seattle Elec. 5s, 1929.......... 99% 100% 
Bee Mh, Mb ccccenscccvcces 100% ~=Ci«j 


Shaffer O. & Ref. 6s, 1929.....101 


Do 6s, 1928 ... 99% 
Shawin W. & P. 5s, 1934......1013 

Do 6s, 1950 nieWena meek . 1054 ‘ 

Do 5s, 1955 101 , = 
Sierra « San Fr. P. 2d 5s, °49. 93 95 

Do 2d 6s, 19 .100 a 


Southern Cities Util. 6s, 1936. 98 100 
So. Jersey G., E. & Tr. 6s,'53.102%4 103% 


Stand. G. & El. 6s, 1935.......100% 101 
Tampa Hlec Se, 1923......... 100 - 
United Electric 4s, 1949. --. 90% 91% 


Wash. Coast Util. 6s, 1941... 104% 
Western States G. & E. 5s,’41.101 
Wheeling Pub. Serv. 6s, 1952.103 ~s 
Wheeling Traction 5s, 1931... 87 90 

Do 6s, 1947 ‘ rl os 
Wis.-Minn. L. & P. Ist 5s, "44. 98% 99% 
Wiscon. Pub. Serv. ist 5s,’42.100 - 

Do ist & ref 54s, 1958.......102% 

me ist ref. 6s, , Sees 106 a. 

&0O C. 4s, 1959.... . 8 87 

Siaahinn Man. Tr. 6s, 1968.... 96 98 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
Chi., Eastern Ill. 5s, 1951..... 89 91 
Erie cv. 4s, Ser D, 1953 120 122 


Florida East Coast 5s, 1974... 95 97 
Hudson & Man. refdg. 5s,’57.. 97 99 
Mo.-Kan. Texas pr. 5s, "62. 103 104 


De Gee Gh Bee. ..6ss. 106 107 
N. ¥. Central rfdg. 5s, 2013. .107 109 
N. Y. & G. Lakes 5s,’46....... 95 98 


N. Y., N. H. & H. 6s, 1940... .103 105 


Nor. Pac. rfdg. 5s, 2047 107 
Phil. & Read. Coal 5s,’73. 102 
Reading 4%s, 1997 ..... 1U1 





St. L.-San Fran. pr. 4s, 1950.. 87 89 
Seaboard Air Line 6s, 1945.... 96 98 


Virginia Railway 5s, 1962..... 106 108 
Western Pacific 5s. 1946...... 99 100 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Aetna Explos. 6s, '41......... 99 100% 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants 100% «.. 
Adams Express 4s, 1947....... 934% 95 
American Book 6s, 1928 ...... 100 100% 
American Ice 6s, 1942......... 103 104 
American Meter 6s, 1946...... 101 10244 
American Pipe & Fdry. 6s,’28.100% 101% 
American Tobacco 4s, 1951.... 89 91 
American Type Fdrs. 6s, 193/.104 - 

EO Ge, BERD eo cccscs. - 104 
Am. Wire Fab. ist 7s, 3942... 85 90 
Ban. & Aroos. ist 5s,’43. 102 10344 
SP vecnad ds saennsead 894% 100 
Do 4s, 1951 90 
Sor Mtn.-Hud. Riv. ‘Brdg 7s 
SAE rts .105 106 
Be A. RSs, IS 107 
B. & M. R. R. 4s, 1929....... 97 99 
| yh Speers «102 


Biltmore Com. ist 7s, 1934....104 106 
Central Vermont Ry. 5s, 1930. 99% 100 


Charcoal! Iron 8s, 1931...... -- 6 40 
a ey 7s, 1934. ee 96 
P. & P. adj 5s, 


1000, w. i 
Do gen. bs, 1975. w_ 934% 
Chi. By-Prod. Coke isi 5s. 76.100 101 
Chi. Stock Yards 6s, 1961.... 91 a 
Clyde Steamship 5s, 1931..... 98% 100 
Consol. Coal 44s, 1934... 921 S4 
Consol. Machine Tool 7s, 1942. 71 74 
Consol. Tobacco 4s, 1951 .. 88% , 
Cont. Motors ist 6%s, 1939... 10% 


102 
Crew Levick 6s, '31........ 101 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 
Key. Bid. 
Dodge Mfg Co. 7s, ‘42 93 
Driver-Harris ist 8s, ‘31 10444 
Equit. Off. Bldg. deb. 5s, ’52.. 91% 
Fisk Tire Fab. 6%s, 1935 101 
Int. Salt 5s, 1951.. 85 
Knight (B. B. & R.) 7s, 1930.. 23 
Little (A. E.) 7s, 1943 55 
Loew's New Bro. Prop. ist 
i Me sacenee , 974 
La. Ice Util. 6s, 1946 96 
Maine Cent. R. R. 4%s, 1935.. 96% 
Do 5s, 1935.. 99 
Mallory Steamship 5s, 1932 94 
Merchants Refrg. 6s, 1937 105 


Nat. Press Bldg. Ist 6s, 1959. .100 


N. Orleans G. No. R. R. 5s,’55 90 
Newport Co. 7s, 1932 102% 
N. Y. & Hoboken F. 5s, 1946.. 95 
N. Y. Shipbuilding 5s, 1940 75 
Park & Tilford 6s, 1936 96 
Pierce, Butler & Pierce 6%s, 
| eee 102% 
Realty Assac. Sec. 6s, 1937 98 
Rome Ry. & Light 5s, 1946 96 


Rome Wire Co. deb. 6s, 1940. .101 





Securities Co. of N. Y. 4s 59 
Sixty-one Bway Ist 5%: 99 
Southern Ind. Ry. 4s, 195 841, 
Std. Textile Prod. Ist € 42. 92 


Toledo Term. R. R. 4%4s,'57 95% 
Troy Ldry. Mach. deb 8s,'36 3 
9 


United Lead 5s, 1943 

U. S. Finishing 5s, 1929 9914 
U. S. Light & Heat 6s, ‘35 99 
U. S. Steel 5s, 1951 110% 
Utah Fuel 5s, 1931 981, 
Van Camp Pack. 8s, 1941 74 
Ward Bak. Co. ist 6s, 1937 104% 
Woodward Iron 5s. 1952 ; 89 


Offer. 
97 
106 
92 
102 

86% 
27 
62 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bond 
rie July, 1 -36 100% 
4%. . Jan., 37 100% 
5 May 3 10254 
4%, Jan 34 102% 
4 .. July 33 1025, 
4h .Jan 36 102 
414 Jan.. 1935-38 101% 
4% Jan 33 «101% 
4} May 32 101% 
4tf Jan 33 101% 
44 ..May. 1957-37 100% 





inter- 

_: 
10144 
101% 
103 
103% 
103% 
102% 
102% 


re) 
10154 
101% 





Key and Index to Open 


Security Market 


2--Kaufman State Bank, 124 No. L 


a Salle 


St., Chicago. Phone Franklin 5722 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 400. 


4—Minton & Minton, 30 Broad Si., 


N. ¥ 


Phone Hanover 5585. See Page 394. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 385. 


6—Henry L. Doheriy & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 394 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428 


8&—Steelman & Birkins, 20 Broad St., N. Y. 





Phone Hanover 7500. 





9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


10—Frederick C. Adams, Inc., 10 Postoffice 
Square, Boston, Mass. Phone Han- 
cock 8715. 


12—Grover O'Neill, 22 William St., N. ¥ 
Phone Bowling Green 8224-5. 


14—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2780. 





15—Seybolt & Seyboit, Inc., 1,387 Main St., 
Springfield, Mass Phone 5-1736. 


18—Throckmorton & Co., 100 Broadway, 


Phone Rector 1060 


19—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 


N.Y. 


N. ¥Y 


eee 
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ADVERTISEMENTS. 





OPEN MARKET— 











Atl., Raleigh (N. 
California of Sa 


Illinois of Green- 
1954-34 


First ase. Colu 


on (Ky.) 5s, 1954-34... .101 
wy Lincoln (Neb.) 444s, 98 
of N.Y. 5s, 1955-35. 99 

of Portland 5s, 
io (Tex.) 5s, 1953. 
0.) 5s, 1952-32.... 97 
955-35 


Union of Detroit 5s, 1954-34... 
Vir, Va earatinn of Norfolk 


INVESTMENT TRUST—STOCKS 


Am. Fdr. Trust, old 
Do new 6% units...._. 
7% new units.... 
% pf... 


Continentai Securities 
Diversified Trustees 
oO 


Federal Invest. Tr. pf., 
i Investing com..... 
& Indus. Sec. com..127 
For. Inv. Trust.... 
Incorporated Investo 
Insuranshares Ser. ‘‘F’ 


7 oe 


c 
Investment Co. of Am. units. .1 
Investors Trustee Shares.... 
Joint Investors, Inc., units. . 
Massachusetts Investors ...__ 
Colony Inv. Trust com... 30 
National American Co 152 
= England Invest. Trust... 10% 

oO 


—— 


nvest. Corp. com..... 
Title and Mtge. war’ts 
Foreign Secs. com... 


BANKS— 


Bankers (Milwa 


First Carolinas (8). 


North Carolina (8) 
San Antonio (8) 
Southern Minnesota .__ 
Virginia (par 5) (40c) 


BANK—STOCKS 
American Union Bank. . 
Bank of Manhattan . 62: 
Bank of United States ex rts .580 
Bank of Yorktown 
Bowery and E. River ex rts. .6 
Bronx Borough 
Bronx National 


Central Nationa! 
e 


PT Ee oe 2,250 
400 


Harriman National 







NT STOCK LAND BANKS—BONDS 


Offer. 
102 


103 
101 
102 


102 
100% 


101 
i 
104 
100 
103% 
10: 
100" 
101 
103 
101 


101% 












































3% 























ee tet rt Pe Pel 











Home Title 


Mortgage Bond 
National Surety 


P 
Alabama Power pf. 7%. 


Am. Gas & Elec. pf.... ||"): “199 103% 
a States Sec., A... ened iB 5 


po ia Pt Ghee tote 
Ath, Ps Xs Bice. OP ota oD 
: 


Carolina P. & E %D 
Cent. Ark. Ry. & L. pf. (7)...106 


DOMESTIC § 





- CHICAGO BANK STOCKS 
ey 


b Bid. Offer 
Central Trust Co. of Illinois. .367 370 
Chicago Trust Co. .......... 352 355 
Contl. Commercial vat. Bk...738 743 
First National Bank... - 886 890 
Forman National meme... <<. 585 600 
Harris Trust and Savings... . 650 a 
Illinois Merchants Trust Co..953 958 
National Bank of Commerce. .210 215 
Natl. Bank of the Republic. .377 380 
Northern Trust Co...........° 675 680 
Peoples’ Trust and Sav. Bank.465 470 
Standard Trust and Savings..270 275 
State Bank of Chicago....... 903 908 
Union Bank of Chicago....... 309 312 
Ul Tae Co.............. 515 520 
TRUST COMPANIES—STOCKS 
ame. Tee: Eiving.............. -450 460 
Bank of N. Y. & OE ssccak 750 765 
metmere Trust ...........:..7° 965 980 
MS 22 x5 sn s0c0s sc. 1,000 1,100 
Central Mercantile .../ 97 // |’ 355 363 
Central Union ......... 1,300 1,330 
RS a paiiies. 540 = 560 
Equitable Trust ...//° °°" --450 460 
ole SS Seems: 690 710 
a aaa -355 370 
| RRR eae tte 620 635 
eRe 256 265 
Kings Reena: 2,400 2,500 
Lawyers Title & Guaranty... .328 335 
Manufacturers ........... "| 823 833 
Midwood Trust sete ee ese eee BOO 290 
Murray Hill ....__| crecesee+ Bao 840 
oe. aepessets -...745 760 
Terminal Trust ......_ || -.--235 250 
Times Square ........| °° ocockun 193 
Title Guaranty ||...) -+++..795 805 
United States’....... |." 2,650 2,750 
U. S. M. a stad bared 595 615 
Westchester ..............° 900 ia 
INSURANCE—STOCKS 
own. | re 950 
Aetna Fire ..... a +see+e..660 680 
caus. . .  R RCO ia: 770 §©790 
Am. Alliance <tsh 6 nnbeneue So. 
Automobile .......__° toaneseoce 
Balto Amer................ °°" 315 
Bankers & I 
Re aS a aera ‘ 
.. SESS age arapeiaetets. 325 ae 
Camden Fire .............°°°' 22 25 
Carolina Ins. ....2 2272) /"77°"" 50 55 
City of New York.../'°/' °°" 360 +4 
fe ase papess. 14 
Columbian National 220 250 
Commonwealth ......./.0//77° 


Commercial Casualty 
Conn. G. Life 
Continental Insurance |. 














Fidelity-Phoenix ‘ 140 
Franklin Fire .....|° °°" " . .250 om 
EE So . 55 58 
Globe & Rutgers. -s++ee+..1,700 1,800 
Great American ..... 7 SS SF 
Hanover Fire oe 
Hartford Fire ee 
Hartford S. B oa 
aa me 
Kansas City....... as 
Lioyd’s P. (3... sr 
Maryland Gas .._| 170 
Mass. Bond ... 500 
Mechanics ..... “a 
Merch. F. A..... 90 
Mei ano waienccacce ccc 110 
Metropolitan Gas .....'° °°" *' 82 86 
National Fire ......°°°'°"*"" 865 875 
National NP cae ce. 850 950 
National Union ..././/°°°'"*' 275 aca 
N. J. Insurance .....°°°""*: 50 55 
Niagara i tnmwls dhe £:n:6-0)s'sew's.aoo 325 - 
So esters 120 130 
North American .... |. 1°") "**" 67 
Pe a... 180 a 
Northern Insurance |.) /'****’ 330 a 
=...) eepeenaes: 120 130 
cen Re. ..4.,.......... 2 450 ae 
a, ROO ieee 470 * 
epee 725 48735 
_.. | eee radies: ++ ae 24 
Reliance Cas. N. J.//////277°7' 150 = 155 
MN a issccckccccc 270 e 
SECS Reet a: 110 112 
oe. ee... 175 - 
a Eamets 117 
RGSS aaa ai wa 
ES Soe v0 nae d eee ouednd 220 a 
Travelers ...... Cekddidw kein 1,445 1,470 
United States Fire). 977/77 °"" 240 is 
Westchester ...........°°°°°"' 65 68 


REALTY, SURETY AND MORTGAGE 


COMPANIES 


Alliance Realty .............. 
American Surety 


Lawrence Mortgage Fe MA 
h  S tte 


Realty Associates ....._ | 
bP apne per 
LARC anneal vata a das 88 

SUGAR—STOCKS 

Central Aguirre Su a 110 = 111 

Fajardo Sonar Ref. Co...... 157: 158% 

Federal Sugar Refining Co.. 30 40 

National Sugar Refining..... 134 137 


New Nigquero Sugar Ref. Co. 60 67 
Sevanneh Sugar Co 


o pf. 115 
Sugar Estates of Oriente pf.. 65 70 


PUBLIC UTI LITIES—STOCKS 


Adirondack Pow. & Lt. 7% pf.11 11 
Do 8% pf ie” i 





1 os 

Augusta-A. R. R & 35 

So een eategt 67 73 
Bangor ydro-Elec. pf...| |"! .108 109% 


Birmingham Elec. 7% pf...... 1 1 
parmnin ham Wat. Ww. nM 108 — 


road River Power 7% pf.../i01 163% 
7% pf....... 109% 110% 


65 69 
Reena tae areats-4 1,745 1,760 
86 190 























New Orleans Pub. Svc. 70, b¢ 


North American Water 
North Car. Pow. pf 
Northern N. Y. Util. 7% pf 
Northern States Power 


Nova Scotia Trans & Pow 2 
Do pf. 
Ohio Public Service pf. (7) 105 10 


Sioux City Gas & El 7% 
Somerset Un. Mid. Ltg. ( 
South Jersey G., El é Zz 
Stand P. & L. pf. (7) 100 


Un. G. & E. (N. J.) 5% 








By-Products pf. (9) 110 i15 
Canario Copper 


PUBLIC UTILITIES—STOCKS 
Continued 

Key. Bid 

Cent. Maine Pow. 7% pf 110 
Do 6% pf s soteal L 

Cent. P. Lt. pf. (7) 101 

Central States lec 7% pf 
Cities pervice com 


QAARE 
Sooo 
5 
ss) 
4 
Ww 


‘Oo Dankers ... : 
Cleve. Elec. Ill. 10; 32 
ak» J” Siege 110% 
Col. Elec. & Power (2) 70 
Do 7% | ARNE Sae 108 
Col. Ry., P. @ i. (3). 100 
Do pt. (6).. ee 103 
Commonwealth Edis. (2) 151 
Commonwealth P. & L. 7% pf.104 
Commonwealth Power pf 
Community P. & L. 7% pf 
Conn. Lt. & Power 7% pf 
al 5” Seen 
Con. Traction (4). 
Consol. Pow. & Let. pf. ¢ 
Consumers Pow. 6% pf 
Continental Gas & El. (4.40) 
Dallas Pow. & Li ht 6% pf 10914 








Dayton Power & [t. 6% pf 106 ~ 
Derby Gas & Elec 7% pf 93% 
Duke Power (4)... 120 
Eastern States Power Corr 9 

ast. Dallas Elec. 7% pf 107 
Elec. Pub. Ser. 7% pf 94 

lec. Investors pf. (2) 9€ 
Electric Ry. Securities 6%, 
El Paso Elec. 7% pf 108 
Empire Gas & F. 7% pf 99 
Fort Worth Pow. & Lt. 7% pf.111 
Galveston-Houston Elec 26 

Do 6% i Dees 0:55 70 
Gas & Elec. Bergen (5 93 
Gen. Gas & Elec. ctfs 12 2 
Hudson County Gas (8) 146 : 
Idaho Power pf. (7) 106 11 
Illinois Pow. € Let. 7% pf ft 1 


Indianapolis P. & L. 614% pf’ 99 
Interstate Power 77% pf 95 
Jamaica Water System 7% pf. 52 


Kansas Gas & Elec. 7% pf 106% 1 


i 


Kentucky Sec. pf. (5) LO9 © 


Kings County Light 7% ‘pf 111 114 


Long Island Light 7% pt 109% 
Louisville Gas Elec 263, 


et. Edison $6 C, pf 100 * 100% 
B 


Do pf. $7, as 
Missiasipps River Power 6 
iJ ail wn a 102 
Mobile Elec. pf. (7) ‘ 90 
Mohawk & H Ist 7% pf 105 
Mountain States Power 18 
- oe. (3) ..> 
Nat. Pub 
Do par. pf. (7) .. 
Nebraska Pow. 7% pf 
Newark Consolidated Gas (5 
New Jersey Pw. & Lt. 6% 
New York Steam Corp 
N. Y., Queens EF. Lt. & Pw 
Do 5% pf .... - 


Do 7% pf 


bes be 6eeee ce 6 “av 


Ohio River Edison 7% pf 108%, 
Oklahoma G. & Elec 7% pf 100 
Pacific P. & L, pf. (7) 105 
Penn. Pow. & Light pf. (7 1081 1 


Do pf. (7). 95 


nf 

pi 

4) 
(8 


Staten Island Edis. 6% pf 100 
enn. Elec. Pow. 7% pf 107% 
. - 98 100 
Texas Pw. & Light 7% pf 109 110 
Tide Water Pow 8% pf 109 110 
Toledo Edison 7%... 105% 
pf i (5 
Un. G. & E. (Conn ) 5% pf...101 103 
Utah Pw. & Lt. pf. (7). 107 108 
Utica Gas & Elec. pf 105 107 
Utilities Pw. & Lt. 7% pf $5 98 
Virginia Pub. Sve pf. (7) 96 98 
ash. Ry. Elec. (5) 259 261% 
Do pf. (5)..... ; 91% 91% 
Western States Gas & Flec 38 
Do pf. (7).... ; 9914 
INDUSTRIAL AND MISCELLA NEOUS 
—STOCKS 
Aeolian Co. pf.... 98 102 
Aeolian-Weber F 40 
Do pf. (7)... 98 102 
Am. Book Co...) |’ 144 148 
Am. Hard. Rub. (6) 76 80 
Am. Hardware (4a) 80 $2 
Am. Litho. (4)... 125 
DO wf. ()...... ; 106 108 
Am. Mfg. (6) 83 87 
0 Or. (8) ..;... 78 82 
Amer. Meter Co (5) 103 110 
Am. Road Machine... . 
LN ea pemep os 25 4( 
Am. Sales Book (4) 63 
me 00 ....:.. 101 
Amer. Thread pf. (25) 3 33 
Andian Nat’] Corp.. 38 41 
Armstrong Cork (6) 200 215 
Atlas Portland Cement (2 40 42 
te) z. (2.60) ... P 43 
Barnhart Bros. Ist pf. (7) 106 IS 
Do 2d pf. (7)... 102 
Beaverboard pf 38 39 
Bliss, E. W. (7)... 17 18% 
Do Ist pf. (4). 58 
Do 2d pf. B (60c) 10 11 
Bohn Refrig pf. (8) 961 99 
Borden Co ( : 116 120 
Bowman Bilt. Hotels 7% 94 
De ist pf...... 72 75 
Oe 2a o........ 40 43 
Bruns-Balke-Col. Co 7% pf...106 108 
Bucyrus Co. (7)... 66 68 
3. eee 109 112 
Burden Iron pf. (2) 90 
Buckeye Copper ; 75 «61.25 


Ter er 100 103 
Nassau & Suffolk Light 7%. .107 109 
- Service pf. A (7) 97 10 





Lack. RR of N. J.) 








Morris & Essex 











Rensselaer & Saratoga. 


United 'N. J. RR & Gana’ 


# Vicksburg, Shreveport & Pa- 
SITi« [om et eer . 














Springfield Rys. 6. 

nited Electric Light........140 145 
West Boylston mate. pF::.... | 
Wico Electric ae ee 140 155 
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ECURITIES 


INDUSTRIAL AND MISCELLANEOUS 
—STOCK S—Continued 
Bid. Off: 







ose Prod units iéwecy ae 
ut & Smith Corp.... 3 9 
Co . «os 20 123 


Htield Coal Cor (1%%) 
bia Phonograph siWawso é 


1 Pub. (6) - 98 103 
(7) ; ne 102 108 
Aero. pf. (7) 101 105 

J. re: . 20 40 

Pub. Co. (6) TT 194 197 


> 
pf. (7) 

















% Dayton Rubber units 
Forest Phono aces 4 7 
tograph Prod 2 4 
pi (8) 70 RO 
orgio Fruit units 40 2 
1 Cruc. (8a) . . 154 158 
Jie Cast. pf. (3.50) 45 50 
Shoe pf 80 84 
er-Harris 7% pf 83 87 
om 63 68 
Acceptance 1% 2 
rn Dairy : . 40 43 
I f. (7) Rie Sp iienee ae 102 
mann Magneto wipe 5 & 
pf. (7) ea ‘ ‘ 53 57 
tt-Fisher (6a) 150 
it Motors 1% 1% 
is Co. pf . 20 
9 l com 2 4 
Graf. pf. (7) 95 
Portland Cement 40 45 
470 pf. (3.50) : 40 4: 
be A.) pf. (7) 200 220 
A. & P. Tea pf. (7) 116 117 
Nor. Paper (7) 65 Ge 
& Kilburn pf Ki ate 10 14 
Hunt Corp 514 6 
Powder (8) 189 195 
I ‘ , aad 118 121 
2er'} Safe Co. (5a). .215 
é re fee 17 21 
f ’ : os 66 69 
Eng. Co. com 6 T% 
ix O0Ohsice nna. . 95 97 
B.) pf. 5 15 
Mag. Rep. Razor 55 58 
0 pf 73 76 
Mattan Rub. (2.50) -. 40 
i Corp. (2) . 50 5 
rain Control 1%, 
icks, Inc 13 15% 
io Pictures 12! 
hotomaton, B 2 2 
0 pf. (7) fo% . 85 
rierce, B. & P Mfg. Co.8% pf. 98 102 
“oxy Theatre com... ; 7 8\ 
units 32 35 
Class A sol 30% 32 
erheater Co. com... ; 173 177 
hnicolor, Inc. ......._ a 3% 
scon Steel (1.20)...... 27 30 
2 Oil & Land. ; 2 234 
Stiland Oil aiend 45 50 
ey Processes - 58 63 


RAILROADS—STOCKS 


ibama Great So ordinary.141 142 

) ee 141 143 

pi 142 144 

Do pf covasvia ieee an 
vany & Susquehanna ... |: ‘v9 

‘ada Southern ......... -.-. 59% 62 
Burlington & Quincy. . .240 

50 27 


Indianapolis & L. com. 135 140 
= Grade ae 

pf Ks eer 
i N. O. & Tex Pac. com. .350 375 
fveland & Pittsburgh 7%. 79% 803 


4Y, é . 
rankiin Ry Supply ‘ 
‘. Central leased lines. 
& Chicago. oe are 
& S. S. M. isd j 
lle & Birmingham ‘pf... 


& Harlem. || 
Lack. & West. _| 
Central ete is 

ern R. R. of N. J..." . 68 
80 & Syracuse....__ ad 
Ft. W. & Chi. ae « «5 

ren waa ae back vt 
PE sac MEET Oe 


ttsburgh & Lake Erie 


I 0 2d pf 





1 RR. of St. Louis... _ 





iy 





co . 99 101 


Do pf teteeesecees 100% 102% 
'ELEPHONE AND TELEGRAPH— 
STOCKS 
Dist. Tel. of N. J. cum. 
pf ; ede paecae evaea'ss 109 11] 
0 com RA aa leh gx 75 


& Atl. Tel. |’ 
SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocke 





Kshire Cotton | eae 130 135 
apman Valve Mfg. Co. pf. .107 
sol. Dry Goods Co. com... .33 37 
of EL Eig Ply cate 95 
S| a 160 
berloid Corp __ Se 96 
sndian Motocycle .::°''"°*’’ 93 97 
Indian Orchard Co. com...... 14% 15% 


Milton Bradley Co. — are 

New Eng. Fire Ins. Co., Pitts. 42 415 

Springfield Bank Stock Tr 

Springfield Fire & M. Ins. Co.760 

Springfield Gas Light Co..... 72 
pf 
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A great electric fur- 
nace in the Chicago 
district for which lead 
tric power is supplie 
by the Commonwealth 
Edison Company. 








MORE POWER TO CHICAGO 























The above chart shows the 
generous margin by which 
interest on the Common- 
wealth Edison Company 
bonds has been earned over 
the past decade. Dividends 
have been paid by the Com- 
pany and its principal pred- 
ecessor without interruption 
for 38 years. 





HE changing character of the electric light and power industry is 
illustrated by an analysis of the 1926 earnings of the Commonwealth 
Edison Company of Chicago. When the electric light and power indus- 
try was born a little more than forty years ago its only field of service was 
thought to be that of illumination and the illumination chiefly of residences. 


But the evolution of this young giant among industries has opened up 
new and wider fields for service in the application of electricity to mass 
transportation and to the energizing of myriad industrial processes. 


The pertinent fact brought out by analysis of the Edison Company’s 1926 
report is that income from the wholesale, or large light and power customers 
in that year for the first time in the history of the Company exceeded 
the residence lighting income and now takes first place as the largest of 
any of the different classes of business. 


New Business in 1926 


Mention of some of the new business acquired by the Company in 1926 suggests 
how this evolution has been brought about. 


During 1926 electrification of the suburban passenger service of the Illinois Central 
Railroad was completed. Within the limits of Chicago electrical energy for this 
important system of railroad operation is purchased from the Company. South of 
the city power is obtained from the Public Service Company of Northern Illinois. 


In 1926 the last steam-driven ice plant in Chicago installed electrical equipment. 
About 85% of the ice used in Chicago is now manufactured by electricity and all of 
the power used in making it is purchased from the Company: 


In electric lighting, the most spectacular event of the year was the special State 
Street lighting, put into service by the pressing of a button by President Coolidge 
at the White House on October 14th. []lumination on this street is now from 
two and one-half to five times greater than on the ordinary well-lighted street. 


In Chicago, as everywhere else in this country, the field for the future development 
of the electric light and power industry is practically limitless, due to the constant 
harnessing of electricity to new and greater tasks. 
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